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WhereStandsCanada 
In Marshall Plan? 


If Adopted, Every Reason to Hope All Import 
Restrictions on Consumer Goods Would Go 
Within Year, But Prices Likely to Stay High 


OTTAWA (Staff) — All fingers 
are still crossed on hopes Mar- 
shall aid dollars will be available 
to Canada. This much is clear: 
that the presidential message 
given the U. S, Congress last week 
is “the most that Canada could 
possibly have expected.” 

What Republican reaction will 
| be, and what will finally emerge 
from the Congressional mill is 
another, matter, but’ certainly the 
Truman plan matches what con- 
servative officials had only hoped 
for “in their demands.” 

Mr. Truman has proposed that 
Congress make available between 
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PRICES Start in May 
gore ee ee te ere Ge Shawinigan 
Development 


Marshall aid plan, however it 
works in relation to Canada—bar- 
ring the reimposition of ceilings— 
makes that virtually certain; may 
O'S. prices Ore *n Hne with) MONTREAL (Staft)—Shawini- 
. : ; i gan Water and Power Co. an- 
Here’s how the situation may|nounces that actual construction 
work out. work on the 384,000-hp La Tren- 
If the U. S. requires Canada to| che development on the upper 
rewrite her food contracts in re-|St, Maurice River is scheduled 
turn for spending Marshall. dol-| to start in May, 1948. First deliv- 
lars in Canada, inflationary pro-| ery of power is’ planned for the 
cesses will be aided. fall of 1951 and five units will be 
And even if she doesn’t, expen-| brought into production succes- 
sively from that time. Over-all 
cost of the development, includ- 
ing a new 110-mile 220,000-volt 
transmission line from the plant 


diture of 500 millions or more 

U. S. dollars in Canada over the 
to the terminals station at Three 
Rivers, will be around $35 mil- 


next 15 months or more will be a 
lions. 


virtual guarantee of continuing 
high purchasing power and pro- 
duction—and prices. 
ee eee President James Wilson states 
that 1,000 men will be employed 
on the projeet in 1948, and em- 
ployment ultimately is expected 
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U.S. ‘No’ To Loan — 
Axed Food Credits 


U. K. Contract Set For Three Months — Future 
Depends on Marshall Plan, How Farmers Will 


React If U. S. Market is Thrown Open 


By KENNETH R. WILSON 
OTTAWA (Staff)—Canada’s failure to negotiate a loan on Wall 
St. or to obtain a larger loan in Washington is cited here as a main 
contributory factor in the Government’s decision to cut off the 
British credit entirely at the end of March next. 
This is one of the important facts now emerging from the pro- 
tracted food contract negotiations which almost ended in stalemate 
and which were finally concluded last week, 


= ui, deal announced by Prime 
ister ; a 

Inside 

News 



















































































































































































































There is one exception to this: 
items that might be needed in 
Canada from United States to im- 
plement this country’s share in 
the U.S.-European recovery plan. 


Far-Reaching Changes 


The reasoning behind the im- 
portant distinction as between 
consumer and capital goods is 
this: that the capital goods pro- 
gram is by-and-large a long-range 
program aimed at achieving fun- 
damental and far-reaching 
changes in the industrial fabric of 
Canada. These results aren’t going 
to be realized overnight. They 

































































“compromised” her earlier inten- 
tion of cutting off the British 
— entirely and extended a 

ery small credit $15 millions a 


ward of prices which Britain 
must pay for bacon, eggs, beef, 
cheese, under the renewed con- 
tracts, can be expected to have its 






Ever since the Confederation Life Association was founded over 
3 pecemmn ey the Inka Soha Kay stusdsaald, the Shedlenald Lene 
closely associated 








has been with it. Third of his direct line to hold | $15 and $17 billions of aid for | @ven’t going to be realized short] reflection in upward trends to the| t Teach around 3,000 men. Total month for January, February and 
the presidency is John Kenneth Macdonald, elected to fill the European recovery, of which |0f extensive new capital invest- Canadian consumer. ' ok eine ae to aes March, 
vacancy caused by the death of V. R. Smith. The new president has | ¢¢ 8 pillions would be for use in| ment and reorientation, Meantime also the Canadian tthe wen vee tc, to py ain Stock Yields Up No hope or guarantee was held 


been 21 years with the company, having served in the actuarial, 

investment, underwriting and secretarial departments. Active 

in welfare work, he is also chairman of the Canadian Life Insurance 
Ottioets Association Feetic Mealth Committes. 


consumer can look to the grocery 
shelves and see: 

Butter prices now anywhere 
from 70c to 75c a lb, being “ser- 
iously considered” by the govern- 


the 15-months’ period ‘starting 
April 1, 1948: In this period $2.6 
billions would be available for ex- 
penditure in Canada and Latin 
American countries. After the 


out that further credit could be 
extended beyond that date. 
(Whether this prospect has much 
meaning doubtless will depend 
on the course and progress of 


.Therefore some control over 
capital goods imports and expen- 
diture may be necessary for some 
time to come, or so long as some 
direction is needed to ensure that 


Yields on preferred, bank, com- 
.mon and mining stocks .are all 
‘higher than a year ago; commons 
up 20.9%, preferred 18.7%, banks 
15.2%, mines 0.5%. A Financial 


miles upstream from La Tuque 
and five river miles below the 
company’s 200,000-hp Rapide 
Blane development. When com- 
pleted, it will have an ultimate 























’ a Pos wri 1 : 
‘THE NATION’S BUSINESS . initial appropriation is spent, the | a fundamental adjustment in the | ™ment as due for reimposition Of| (1 .city of 384,000 hp comprising eee = is why ( 9)-| Marshall aid discussions.) 
<ovttaeamlianinceneanininietinnsemslipcinctielaneeromnmimnspons : plan calls for annual appropria-| present Canada-U.S. trade bal- | control. six units of 64,000'hp each, of| Good Year for Banks How Talks Went 
; tions in each of the three succeed-| ance is realized. Canned pears and peaches up| ..1:0, five will be installed im-| Canadian chartered banks are 
fe di é Doll rs ing years. Under the plan, this} ‘This sort of “direction,” it is|°% *© 18% above a\month ago) - diately. These will bring the| closing a year marked by new| The real story of the food talks 
pen mg a aid “should not be restricted to| argued here, may be necessary for | (new ceilings for new deliveries/+ 13) installed capacity of the| Bish levels in assets, deposits, | which started Nov, 26 runs some- | 


from the canners); 

Olives likely to go up in the 
New Year following increased 
material and labor costs at the 
Spanish exporter’s end; 

Coffee due for another 2c to 4c 
a lb. boost (following an increase 
of 2c at the beginning of the 
month, the fourth rise since de- 
control, bringing the total in- 
crease to 9c); and 

Sardines at almost twice prewar 
levels — from $3.80 per 100 tins 
to the retailer then to $6.80 now 
($5.55 under control). 


Not Stockpiling Fuel Oil 
Canadian Firms Tell U. S. 


Behind the decision of Cana- 
dian oi] companies to agree to a 


purchase within the United 
States.” 

First important implication to 
Canada of such a program is that 
it would virtually divide the pres- 
ent Canadian dollar-saving pro- 
gram into two parts — consumer 
goods restrictions now being ad- 
ministered by Kenneth W. Taylor, 
and capital goods and integration 
program under’ Reconstruction 
Minister Howe, 

If the Truman plan for Euro- 
pean recovery were adopted, there 
would be every reason to hope 
that most if not all of the present 
restrictions on consumer goods 
would be lifted within at least a 
year — possibly sooner, depend- 
ing on how quickly the U. S. 
program started to “roll.” 

No such hopes for early relief 
are to be expected on the main 
items in the capital goods pro- 
gram, 


loans and net earnings. Actual 
cash value of loans outstanding in- 
creased to over $2 billions, up 45% 
on the year and nearly 90% since 
the end of the war (p 15). 


thing like this: 

1. The British announced a new 
“selective” purchasing policy for 
1948, putting highest priority on 
base metals, lumber, cheese and 
wheat; asked to be relieved of 
further agreements on . bacon, 
beef, milk, eggs, etc. They argued 
that this program would con- 
serve their own meagre dollar 
supply for the absolute essentials; 
would also release Canadian sup- 
plies for sale in dollar markets. 

2. The Canadian Government 
refused to separate the wheat 
deal from other food contracts; 
said that in view of our own ex- 
‘treme dollar shortage we would 
no longer extend credit and that 
U. K. must hencef pay either 
in exports or eash for all 
their purchases. 

3. This “all or nothing” policy 
lead to complete stalemate and 
stalled negotiations for over twc 


some considerable time, irrespec- 
tive of how many JU. S. dollars 
are spent here for European re- 
covery. 

On the other hand, the con- 
sumer goods restrictions on let- 
tuce, textiles, fruit. juices, etc., 
are purely temporary and subject 
to removal as soon as our dollar 
position begins to right itself. 
Were the U. S. to begin pouring 
dollars into Canada at a rate of 
several hundred millions annually 

(Continued on page 2, col. 6) 


river to 1,605,400 hp. 
Combines Bring 
U.S. $ Here 


From Our Own Cerrespondent 

REGINA — Saskatchewan com- 
bines and their crews which cross- 
ed into the United States this year 
to assist in harvesting operations 
earned approximately $3,319,000, 
Agriculture Minister I. C. Nollet 
has disclosed. In 1946 earnings 
grossed $1,285,000; in 1945, $524,- 
000. Acres harvested were 633,000, 
(347,000 in 1946), 

Around 650 outfits migrated 
into the United States this year 
under the international agricul- 
tural agreement for the exchange 
of combines and farm labor, first 
negotiated in 1943. Accompanying 
these machines were 1,950 crew 


To Save Dollars 


On page 11 of this issue is an imposing list of “dollar saving” 
projects. Most or all of these new industries and expansions will 
help reduce our expenditures on U. S. supplies, make a sub- 
stantial contribution to. strengthening our economic foundations. 

. Here’s just one example of what is happening. British- 
American Oil has a $12% million project for new refineries at 
Montreal. About $2% millions of that sum will be spent in 
the United States for equipment, etc. But, B-A officials inform 
us, four months’ operations will save that $2% millions through 
reduced U. S. imports and 12 months of operations will “save” 
about $9 millions of Canada’s preciotis\U. S. dollar supply. 

Canada was in the past able to stand chronic unbalance in 
her U. S. accounts only because of the “triple play’’ system in- 
volving Britain. Restoration. of that system now seems very 
far away. 

Peahitt Wis thied we haive Usted will be important in. help- 
ing to achieve a permanent solution of our critical position. 


British Imports Not Hurt 


on re eu 


Canadians More Insured 
Canadian homes are protected by 
approximately $12 billions of life 
insurance at the end of 1947, an 
average of about $950 per capita, 
or $3,800 for a family of four 
(against $900 and $3,500 a year 
earlier). While there have been 
some rate adjustments during the 
year, not all of these have been 
upward (p 15). 


Dividends Higher 

Dividends declated by Canadian 
companies for payment in Jan., 
1948, total $51,871,734 to Dec. 22, 
against $33,874,733 for the first 
month of this year. Biggest in- 
creases are in pulp and paper and 
base metal issues (p 5). 


German Situation “Mess” 
“The Allies neve made a eee 










































ington, generally loath to take any 
restrictive action against Canada, 















ks. The British pleaded’ dire 

eetoeetenaaans > ee voluntary cut-of 50% in imports | is finding this sharp boost embar- their seal Getinany,” wee | 
ee Tiere, 10.000 Buyer Due of fuel ,il.-for the first three |rassing when talking,.to..repre-| members, including 100. wo financial. vated. by 
— ate) ; Suggests that the worried ? $ . snouts oF 1948 18 a story of prud- | sentatives of oil-scarce New Eng-| cooks (in 1946, 358 outfits, al a ee "For cist, | recent in 


their reserve position. Canada 
argued that political and economic 
considerations made wheat and 
other food agreements insepar- 
able; cited the recent turn-down 
on Wall St; and failure to gain an | 
$800 millions line of credit at the 
Export-Import Bank as reasons 
for their own impecunity, 

4. The discussions might well 
have ended in failure had not the 
British been faced with the catas- 
trophic implications of losing the 


For Trade Fair 


Fears that import restrictions 
would result in cancellations by 
many foreign exhibitors at the 
International Trade Fair, to be 
held in Toronto, May 31 to July 
12 next, have proven un- 
founded, according to a statement 
by Trade Fair officials to The 
Financial Post this week. 

The statement said: 


“While the announcement by 


after a six months’ aor of Europe. 
Recording his impressions, he sees 
little prospect of business or in- 
dustrial recovery in Germany for 
at least eight or 10.years (p 12). 


Banking News eeeeeeeeeeeeeee 
Insurance NeWS ..cscseceseess 
Labor Roundup ..ecccccoseee 7 
Mine Development ......e++. 
Provincial Roundup ....se.0. 8 
What's New in Business ..... 


U, K. Timber Deal 


1.140 crew members), 


Approximately 1,000 combines 
crossed into the U. S. this year 
from the prairies. The Saskat- 
chewan migration began May 27, 
with some combines and crews 
going as far south as Texas and 
Oklahoma, Other states worked 
in were Kansas, Colorado, Neb- 
raska, South Dakota, North Da- 
kota and Montana, 


land states. 


“But we can explain - that 
boost,” Canadian refinery men in- 
sist. “We can show the U.S. 
authorities that we are not stock- 
piling fuel oil. Every gallon be- 
ing imported is urgently needed 
for this winter’s requirements.” 

Last year at this time the indus- 
try was totally unprepared for the 
abnormally heavy demand for 
fuel oil which developed’ during 
later winter months. Inventory 


ent housekeeping that is going to 
stand Canadian consumers in 
good stead this winter. 


Canada discovered the gil short- 
age last winter. As a result, new 
installations were curbed and ac- 
tually frozén after Mar. 31. At 
the same time oil companies went 
all out in their campaign to en- 
sure essential supplies for this 
winter. As a result, imports were 
boosted by 383% and inventory 
position at the end of Sept.} 1947, 


‘Two mney factors affected Canada’s policies in this respect. 
First, Was the basic undertaking of the Geneva agreement 
that there be no discrimination, ie. every nation in the Geneva 
deal must get the same treatment in every respect. 
Second—and on the other hand—is Canada’s very real de- 
sire on economic as well as :olitical grounds to increase our 
imports from Great Britain as the only immediately effective 
way of letting Britain pay her various bills to us. 
What does the austerity program of embargoes and quotas 
. do to our British imports? Not very much, it would seem. 
- More than 90% of the trade affected by our list of banned 





St. Lawrence Corp. 


goods/will involve U. S. imports. the Canadian Government re- and imports were at a totally low-price Canadian Wheat .con- 
The way the quota sedigen works out seems to be rather | garding import restrictions occa- ms a eat mae wk inadequate level—so much so, in . < In B. C. Extended tract. Equally the Federal Gov- 
favorable to Britain. The permitted volume of imports is based sioned a certain amount of anx- der . fact, that large Canadian refinery Reorganization Till E d L 1948 ent would have had to admit 
on the prewar years 1937-1939. For each country of origin the se Bl ith epi to oat oe , No such care was taken in the comes twat oe iar one alae Gets Strone Oka na oO on — it the ood 

c : : exhibitors it is now clear that ou ; r- -term : r 
permitted quota is 400% of the base year figures for textiles, | ¢.ars were largely unfounded. To U. S, There some 2 million new | ing winter months in order to £ y OTTAWA (Staff)—Out of the oun Na teaial 


200% for other categories. heating units have been installed MONTREAL (Staff)—Common| .Tecent U. K, food discussions 


date cancellations total less than | . ; honor outstanding customer con- : i i tion affecting all was 

Because British imports aie ts been low—only a fraction of | 2% of total bookings arid it is not | 2 ae sony _ Proportion- | tractd, and preferred shareholders of St. amy = Pie an tani bye se" the biadape wiih teliate held 

their prewar volume—they can now do a lot of growing. Be-| expected that this will increase | tely, had Canada increased in-| ‘To guard as much as possible | Lawrence Cezp. this week ap- timber contract through till | have meant in terms of Europe 

U. S im A adidas! eatiehininahy hy ill be | materially. stallations at the same rate, we | against a recurrence of this situa- | Proved, with scarcely a dissenting and the Democratic cause. 

sme, . ee “Many of our classifications|W°Uld have needed 5 million | tion, the companies have tried to | vote, the plan of capital reorgan- thesend of 1048, - 
‘There hopeful sha betantial have been filled and we have long | More barrels of oil. Even at that, }»get most of their planned fuel oil | ization recently prepared. ‘oe means ee ~— eae ‘baa a = F 

are some hopeful signs that very substantial gains in waiting lists. Many more we:ex-|0°Ur consumption would be low |'jmports into the country before| At the meeting of common h vgs gree tty ‘but ag - ot f noo 

our British imports can be expected. A representative of the pect will be filled well in advance | Per capita as compared with U.S.|the end of navigation season. | Shareholders, 387,613 shares were| 54 oo . chase 


big dry-goods wholesale house, Gordon Mackay & Co., this 
week told The Post: 
“We've bought more: goods from the sterling area in the 


spread deliveries over 12 
months instead of#ix. This will 
conserve their dollars and at the 


of the opening date of the fair. 
In so far as it is possible to esti- 
mate, at least 12,000 exhibitors 


voted in favor, and only 1,000 
against approval. The plan is de- 
signed to clear up arrears of divi- 


Accompanying the gesture of 
voluntary curtailment, Canadian 
firms are expected to embark on 


This, and an improvement in stor- 
age facilities, are big factors in 
heavier imports so far this year. 













































atically. In textile lines at least (which 


he Ss) h have apparently at last learned to re- 
cognize the es and prejudices of the markets in which 
they ‘sell. Si ‘wholesaler says, the British are now working 
hard to study our preferences in style and incorporate them in 
products. same holds true for colors, packaging, labelling. 


The 
sane ee ee ee tee, one man said,” is this brand- 
‘whole, vigorous effort to make goods the cus- 





it there ‘were any Canadians foolish enough to think the 
Marshall Plan would end our dollar problem then President 
‘Jruman’s announcement last week should set them straight. The 
Marshall Plan, now termed ERP (European Recovery Program) 
‘was never intended to put Canadian-U. S. trade on an even 


| if a substantial portion of ERP survives the U. S. Con- 
‘Senate and is approved promptly, two rather big “ifs” 
’s dollar and export troubles are still far 
, BPur proposes to do considerable American 
- buying outside United States but of the goods he mentions 
and we could suey. the bulk, largely foods, are of a kind we 

: normally export to 

‘There is litfle in ERP so far. disclosed that would 
stimulate Canadian exports to the United States or that would 
promote integration and expansion of common North American 
industry. And those two developments are “musts” if we ever 
hope to balance our trade with the United States. 

Broadly speaking, about the “most Canada can expect from 
the operation of ERP is the underwriting of our food and some 
other contracts with Great Britain. That would give us import- 
ant, though only temporary relief. It would assure our wheat, 
livestock and some other producers continuance of their present 

_ market in Britain for at least another two years, something that 
~ has been in grave doubt in the last few months. 

At the same time if this food is paid for by the United States 
instead of being largely charged to Great Britain as at present, 
then we would be ‘provided with a new source of U. S. dollars 
to cover our surplus current buying in the United States. But 

at the end of ERP, unless substantial progress is made in the 
~ Meantime in selling Canadian goods to the United States, we 
, will be back where we started. 


ry \ 










guess at the number of buyers 
who will be attending, we are ar- 
ranging accommodation for at 
least 10,000 from outside North 
America.” 








forestall any sweeping Washing- 
ton action is to explain away the 
383% jump in fuel oil imports 
from the U.S. during the first 


due heating hardships,” an official 
of one of the large oil companies 
told The Financial Post. “Our im- 


| Proved inventory position will 


nine months of this year. Wash-' stand us in good stead.” 





New Look Lifts Corset Trade 


Giving Build-up to 19 in 20 Women 


By CYRIL BASSETT 

Taking a-discreet and business- 
wise peek beneath the New Look, 
the mere man will find that $5 
million says that only one in 20 
Canadian women can claim the 
ideal figure: the other 19 need a 
buildup. 

That $5 million is the capital 
invested in Canada’s corset indus- 
try which has been grossing $10 
millions a year and currently is 
looking for its share of the shot 
in the arm the fashion experts 
said should come from rebuilding 
the nation’s’ women for those 
hourglass, figure-eight figures 
they’ve decreed. 

But the nation’s corset makers 
are approaching the business with 
caution. For one thing they’re 
already producing, for the ‘most 
part, at full capacity. For another, 
they’re not convinced of the wis- 
dom of indulging in the wild en- 
thusiasms lately manifest in some 
sections of the fashion world 
south of the border for pinched- 
in waists, padded hips and plung- 
ing necklines. 

No, sir, your Canadian woman 
won't be pinched and prodded and 
pushed into_ constricting under- 
armor for the sake of that certain 
look, and the most her Canadian 
corsetiere has done for her New 


Look amounts to nothing so very 
revolutionary. 

Somewhat timidly he has slip- 
ped beneath her style-conscious 
gaze an intriguing little number 
called a waist whittler (among 
other things), added two inches to 
the waist-embracing length of her 
girdle, 

Here and there he has suggest- 
ed that maybe milady had a little 
too much flesh where her bras 
ends and he’s tacked on a little to 
that garment to take care of that 
situation. 

But anything tending to the 
wasp waist, exaggerated lines — 
dear me, no. It conjures up mem- 
ories, or recalls stories handed 
down from an earlier generation 
of corset’ salon keepers of swoon- 
ing women being hauled off to 
doctors’ offices and the corsetless 
years which followed. 

And one place where the cor- 
setiere wants to keep his items in 
good favor is in the doctor’s office. 

And running through the cor- 
setry ads you'll find the subtle 
theme. that proper corsetry is a 
hygienic must as well as “na- 
ture’s little helper’; corsetry is 
an art, a public service. 

As one corset manufacturer 

puts it: 

“The féundation first—. hen the 


fashion. In its 6,000 years of evo- 
lution from the early primitive 
body bands of the Cretan race to 
the modern, beautiful, functional 
creation, corsetry has progressed 
beyond a mere industry to an art. 

And because corsetry is linked 
with the health of w oman, it also | 
undeniably belongs in the realm 

of public service, The corsetiere’s 
position today is more than a job, 
it’s a profession. In her hands lie 
the health and beauty of the 
woman.” 

Keeps Many People Busy 

Industry, art or public service, 
corsetry in Canada keeps the deft 
hands of nearly 3,006 seamstresses 
busy in 20 factories in Ontario and 
another 14 in Quebec and puts 
about $3 millions a year in their 
pay envelopes. 

It means about another $4 mil- 
lions a year to the mills which 
turn out the cotton, silk, satin, 
rayon and elastic which goes into 
milady’s figure foundations. 

And this year you can add per- 
haps another $1 million or more 
to that for extra lengths of mate- 
rial, for more steel bones, and for 
more hooks and eyes. For that’s 
where the New Look comes in. 

Take that dainty little garment, 
the garter belt, which formerly 

(Continued on page 2, col. 4) 4 






Coast timber to the U. S. and 
other dollar markets, 

Details of the new plan are 
still to be worked out, In- 
volved as well is a possible 
switch of some purchases to 
the East Coast. No considera- 
tion has been given to any fur- 
ther B. C. contract beyond the 
end of 1948. 

Estimated amount of U. K. 
expenditure on timber in 
Canada in 1948 is about $80 
millions. / 


The Paee of Business 


The stock market is hoping for improved tone early in 1948 with 
year-end U, S. tax selling out of way. New York market in technical 
position where many observers feel good rally could carry consider- 
ably higher. Canadian industrials expected to follow any trend set 
in New York. Firmer Canadian gold stock prices believed possible on 
belated realization of full benefits of subsidy plan. 

Steel ingot production totalled 246,785 tons in November (216,830 
tons November, 1946), a slight decline from 247,171 tons of previous 
month but third highest monthly figure this year. 

Canadian sales to U. S. showed gain of nearly $125 millions to 
$928.3 millions first 11 months of 1947. November exports to U, S, of 
$92.9 millions about $10 millions less than preceding month, 
from U. S. for first 10 months (latest available) totalled $1,659 mil- 
lions, increase of $548 millions. 

Railway car loadings declined to 79,191 cars week ended Dec. 13, 
1947, from 81,860 cars preceding week but were 6.5% above loadings 
of 74,373 cars for same 1946 week. Grain loadings showed a seasonal 
decline but were 700°*tars above 1946 week. 

Coal production totalled 1.7 million during November, 2% less 
than previous month but 7.6% more than corresponding 1946 month. 

Shoe production shows drastic decline in 1947: 2,860,723 pairs in 
October vs. 3,772,592 pairs in same 1946 month, 

Cane sugar imports from U. S. dollar countries of Cuba and 
Dominican Republic estimated at 556 million pounds in 1947, the 
largest since 1925 and 1926 (357 million pounds in 1946). 

CNR operating revenue for November showed slight increase to 
$37.5 millions ($37.1 millions in 1946 month). but: net. operating 

| revenue dropped to $4.9 millions from $5.7 millions in November, 1946. 

Rubber consumption in latest month (Oct.) totalled 6,807 long 
tons, almost triple the 2,330 tons of same 1946 month, Natural rubber 
consumed totalled 3,330 tons (433 in. 1946 month), 


the required 75% of the votes 
cast at the meeting, Represented 
at the meeting in person or by 
proxy were 440,614 shares, equal 
to 75.6% of the total of 582,593 
shares outstanding. 

Preferred and common share- 
holders of St. Lawrence Paper 
Mills also approved the Paper 
Mills plan of reorganization this 
week, The Corporation plan was 
to be effective only on condition 
that the Paper Mills plan was 
effective, 













past thas in the previous 20. We've greatly enlarged our | will be participating, representing | a country-wide campaign to en-| “Barring abnormally cold|dends on the preferred class A one = eae east . cae had scone 
U.K. b nization.” more than 25 countries. courage economy in usage. weather we should be able to get | Stock. ~ larger share of West | her part, Canada relen 
One At—and essential—development this informant} “While we cannotdo more than| The big problem in trying to | through this winter without un- The vote represented more than} mu g > xtending 


selling much of her agricultural 
surplus at still higher prices in 
the U. S. and more or less tied 
UK mar 


(2) The reaction of Canadian 
farmers and the-public 

ly to a continuation of the British 
connection at a time when the 

U. S. market for food- 

stuffs is about to be thrown wide 

open following implementation 
of the Geneva agreements on 

January 1. 

Still unknown is the exact prige 
to be paid and the quantities of 
foods which Canada promises to 
ship to Britain. U. K. expectations 
are not high on the latter score. 
They expect a further sharp 
slump in Canadian production in 
1948 as the effect of recent 
slaughtetings and diversion to 
more profitable lines bs ag 
effective. 





Sufficient Coal Supply 
For Consumers’ Gas Ce. 


With coal shipments for gas-mak- 
ing coming fdrward all-rail, the 


ports. 


‘ 


She gave up also the chance ef . 


Se ee ee le 


Consumers’ Gas Co, of Toronto will , 

have sufficient ¢oal for gas manu- | 

facture until the opening of naviga- | 

tion in 1948, a company official re- 
i 








Geared for Speed 


streamlined for smooth skimming on the 
slopes . . . designed for dashing good looks... 
. functional yet correct . . . typical of 
the diversified assortment of fine ski-garb 
currently being displayed at 


EATON'S 


Nat. Grocers Co. 
Sales eee at m 


Sales National 

for the fiscal year, 

menced Apr. 1, ior, on ti aaa 
| increases ,in e 


rt 5733 


For the Executive 
Who Looks Ahead... 


By having THE FINANCIAL POST 
delivered to you personally every 
week, you'll get a complete picture of 
business trends and financial outlook. 


The Post’s news from Ottawa will 
keep you primed on governmental 
plans and actions. 

For the tough competition that’s 
ahead, you'll want the facts regularly, 


Tear’ off the handy coupon below 
and mail it today. 
' 


LLL Ym ee 
THE FINANCIAL POST, 
481 University Avenve, Toronto 2, Ont. 
Please send THE FINANCIAL POST. Enclosed find —” 
(2) $5.00 for one year. [1] $10.00 for two years. 
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Attention of SOSH SOHHHTEEEHEEEEE ESET HEH ESE EEEEHEEE SEES EEE EEEE 
Street address SHRCOOTOEHSETENSE DESEO HEHEHE ESET EFORCE EL EEEEEE ES 
City & province dass debaseestesaets 


- Nature of business ... 


A-16 


Notice is hereby 
Quarter. 


Industrial Bank’s Loans 
|Now Total $13 Millions 


Authorizations in 1947 Exceed Those For 
Previous ‘Two Years — Possible Decline in 
Rate of Capital Investment Seen 


The Industrial Development 
Bank in 1947 considered 387 ap- 
plications for loans, authorized 
177; refused 97 and the remaining 
113 were withdrawn, the annual 
report for the year ended Sept. 
30, 1947 declares. 

Because a good many of the 
more urgent needs have already 
been met and the need of con- 
serving U, S. dollars may lead to 


some restriction on imports of 


machinery and equipment, some 
decline in the rate of capital in- 
vestments in industry may occur. 
This would not necessarily bring 
contraction in the bank’s loans, 
President Graham F. Towers 
stated. 

The number authorized in 1947 
was the largest for any year since 
the bank began business, the fig- 
ures being 169 for 1946 and 97 
for 1945, The number of refusals 
was the smallest for the three 
years: 1947, 97; 1946; 103; and 
1945, 160. 

Mr. Towers explains the shrink- 
age in number of refusals on the 
ground that borrowers have a 
clearer understanding of the 
bank’s. functions and _  conse- 
quently of the type of application 
likely to get favorable considera- 
tion, There were also 45 applica- 
tions still under examination 
when the bank’s fiscal year ended 
on Sept, 30. 

But while the number of appli- 
catiorig approved by the bank in- 
creased only slightly in 1947 over 
4946, the total dollar amount was 
greater than the two previous fis- 
cal years combined, at $14.7 mil- 
lions against $12 millions in the 
period Nov. 1, 1944, to Sept. 30, 
1946. = 

Authorizations $19.7 Millions 


On Sept. 30, net authorizations 
were $19.7 millions of which $13.3 
millions were outstanding. .The 
difference between authorizations 
and loans /outstanding, President 
Towers explains, is- due to the 
natural desire of applicarits to 
have their financing arranged in 
advance and the policy of the 
bank to make disbursements only 
as funds are required, creating an 


inevitable lag between authoriza- | £x 


tion and utilization, Repayments, 


from $138,172 to $401,045 reflect- 
ing the larger amount of the 
bank’s capital now employed in 
loans. 

The bank is setting up reserves 
against possible losses. President 
Towers points out that the first 
three years of the bank’s opera- 
tions have been under particu- 
larly favorable business condi- 
tions. But as losses must be ex- 
pected under the type of loans the 
bank makes, it has been felt de- 
sirable to set up a reserve. 

Mr. Towers also adds that he 
believes most of the increase in 
industrial plant and equipment 
has been on a sound basis, not 
being out of line with the level 
of demand for goods and services 
one would normally associate 
with the maintenance of high 
employment and reasonably pros- 
perous conditions. 

Over-Capacity Hidden 

On the other hand he warns, it 
is prudent to recognize that tem- 
porarily high demand may have 
encouraged the creation of ex- 
cess productive capacity, in cer- 
tain cases, Under present market 
conditions it is extremely diffi- 
cult to detect such instances of 
over-capacity with any reliabil- 
ity; they become apparent under 
less favorable circumstances. 

Because labor and material re- 
sources are already fully-employ- 
ed, and an increase in one type of 
activity usually must be at the 
expense of another, it seems 
rather unlikely the rate of capital 
investment will increase further 
in the near future, Mr. Towers 
believes. 

During the year because the 
loans authorized had’ increased 
and were approaching the $15 
millions mark, the amount of its 
then paid up capital, it was decid- 
ed to issue the remaining $10,000,- 
000 capital, bringing the full 
amount to $25 millions. 

The earnings statements and 
balance sheets compare as fol- 
lows: 

Profit and Loss Statement 
Year Ended Sept. 30 
194 1946 
$798,193 $427,323 
288,513 
203,180 


he states have been made at a Profit 


satisfactory rate, 

Here are the loans wuthetined 
and outstanding on Sept. 30 classi- 
fied, according to industry, prov- 
inces_and size: 

‘CLASSIFICATION OF LOANS 
By Industrial EAterprises 
; yee pnt. Amt.Out- 


1,111,917 
"302, 
1,446,743 
1,285,582 
409,65 
1,419,894 
702,384 


. Efachinesy, agric, & 


yt 6 aap. ee 
Builders’ Su het 
Ceramics, ma" 


190,100 


19,758,037 13,329,995 
By Provinces 
pe Net amt. Net amt. 
author. subscr. 


$178,400 
574,180 
6,718,342 


PEL eeeeere seebteecee 
Nova Scotia ....cccce 
New Brunswick 


seeeeeeeeeeece 
eereveeeeses 


os ste eeeecee 
Alberta 


Reserve on loans, etc. 

Tr. to reserve fund .. 
Balance Sheet 

Liabilities 


Capital ee | » 25,000,000 


15,000,000 
Reserve fun 749,241 "439,561 


seceseees 27,756,990 15,460,162 
s 


 Potal .. 
ACen & deposits in 
bank . 30,876 


37,7 
Dom. govt. ‘securities 14,130, ie 10,151,331 
Loans & invests. 11 529,995 5,122,702 
Guarantees & underwr. 
agree’s per contra 1,800,000 
Other assets ... 268,976 155,253 


27,756,990 15,460,162 


2 /New Look Lifts 


Corset Trade 


(Continued from page 1) 
took maybe a little more material 
than goes into two men’s hand- 
kerchiefs. That’s now been dou- 


—___— ‘| bled in yardage, a bone has been 


slipped down each side. And that’s 


_|the waist whittler, waist girdler 
.| which may also go by some other 


perce 


,000 
100,000 

1000 -. 606 
$200,000 eeeeeesee 


eeeee 
. 
eeee 


19,758,037 


Net profit for the year totalled 
$509,680 ($241,718 in 1946). 

Of the gross earnings of $798,- 
193, interest on loans and invest- 
ments, other than Dominion Gov- 
ernment securities, increased 


DIVIDEND NOTICES 


The Canadian Converters’ 
‘Company Limited 
DIVIDEND NOTICE 


ly Divid Mea Pree bos 
end o 4 cen 
per share on the Class “A” shares 
of PP $20 Der Value of the , al 
Stock of the any, has 
for 7 uarter ending 

January aoa, 1948 payeis Janu- 

ary 3ist, 1948, to Shareholders of 
senerd at the close of business, 
December 30th, 1947. 
By Order of the Board. 


THOS, M. PORTION. 


Secretary-Treasurer. 
Montreal, December 19th, 1947. 


BRANTFORD ROOFING 
COMPANY LIMITED 


DIVIDEND NOTICE - 
Notice i hereby given that a 
dividend in the amount of mew 
cents (.40c) per share has be 
— , on the outstanding Gone 

ares of the Company, pay- 
abhe February 2nd, 1948, to share- 
holders on record, January 15th, 


By Order of the Board. 
R. D. PAUL, 


Secretary. 
Brantford, Ontario 
December 19th, 1947. 


Anglo-Huronian Limited 


DIVIDEND NO. 21 


ali 


Y G that a 
Cents (20c) per 

» in nds, on the issued 
capital stock of the Company has been 
declared payable January 30th, 1948, to 
shareholders of record at the close of 


anuary Sth, 1048. 


intriguing name, such as the cinch. 
This is Canadian corsetry’s prin- 


744 | cipal concession to the New Look, 
500 | for it’s aimed tg give the gal who 


wears it a distinctive slimmed-off 
middle line, plus the fuller hip 
curve fashion decrees. 

How is it done? It “redistributes 
the spare waist flesh” giving a 
reduction of two inches and if the 
hips should not naturally be full 
enough then milady can do a little 
padding around the hipline — but 
so far the corsetieres aren’t build- 
ing in any hip falsies. 

And for that matter some of the 
corsetieres with whom The Finan- 
cial Post discussed the matter this 
week aren’t quite sure just how 
far the younger set for whom the 
— is designed will take 
to it. 

The same goes for the other 
garments: the high waist girdle, 
which also slims the waistline by 
redistributing its contours; and 
the extended bras or half-length 
garment which puts the top of a 
flabby torso in its place. 


J. L. DAMPIER 


of Toronto has been —— 
a director of Lever Brothers 
Ltd. 


John East Firm 
Wins 2nd Round 
In Labor Case 


From Our Own Correspondent 

REGINA—The Sask. Court of 
Appeal has ruled that the John 
East Iron Works of Saskatoon 
does not have to reinstate five 
dismissed employees and that the 
reinstatement section of the Trade 
Union Act is ultra vires. 

The action arose when the CIO 
Steelworkers’ union took the dis- 
missals to the Provincial Labor 
Relations Board on the grounds 
that the men had been fired for 
union activity. The Board found 
in the union’s favor, ruling that 
the company had not proved the 
men kad not been dismissed for 
union activity, as is required by 
the CCF Trade Union Act. 

The ruling was the result of 
the quashing of an order by the 
Provincial Labor Relations Board 
ordering the firm to reinstate the 
men and pay them $200 back pay. 

The provincial government had 
announced its intention of appeal- 
ing to the Supreme Court. 


Machinery, Structural Steel 
Under Special Permit Feb. 1 


OTTAWA (Staff) — Now 
definitely confirmed is the fact 
that the Government plans no 
restrictions on capital goods im- 
ports until Feb, 1, 1948. 

The first step will be the pro- 
hibition at that date of imports 
under half a dozen tariff items. 

The items are as follows: 

Machinery — No, 427. 

Structural Steel — Nos. 378, 
388, 388A, 388B, 388C, 388D, 388E, 
393 (The Financial Post, Dec. 20). 

After Feb. 1, 1948, imports 
under these customs items will be 
permitted only by special permit 
according to the present plan. 
There is no indication when other 
items in Schedule III of the Emer- 
gency Measures Act will be pro- 
hibited. 

In making the official announce- 
ment in the Commons last week, 
Reconstruction Minister Howe 
was vague as to what will happen 
to imports of capital goods (ma- 
chinery, steel, etc.) from U. K. or 
other “nonscheduled” countries. 
He implied that some arrange- 
ment would be worked out to per- 
mit purchases from sterling areas 
where such countries could sup- 
ply the necessary materials or 
equipment. He said: 

“While exactly the same pro- 
cedure will be applied to imports 
from all countries, certain back- 
ground facts must be taken into 
consideration. For example, dur- 
ing the war Canada was prevent- 
ed from importing from United 
Kingdom as a result of the “essen- 
tiality program” of the United 
Kingdom itself, As a result, Cana- 
dian importers developed new 
sources and contacts, chiefly in 
the United States. This is a factor 
which must be taken into-account 
in establishing regulations which 
will be equitable as between our 
two chief suppliers and custo- 
mers.” 

Permits on Project Basis 


Mr, Howe confirmed earlier re- 
ports that “permits” for importa- 
tion of banned items would be 
issued on a project basis. Said Mr. 
Howe: “The category of imports 
for which permits will be requir- 
ed is basically that going into new 
and expanded construction and 
equipment. These will have to be 
determined on a project basis. 
That is, the application for any 
specific import will require de- 
tailed information on the purpose. 
If the project as a whole is ap- 
proved, a project number will be 
assigned which will ensure that 
not only the particular import ap- 
plied for, but all imports listed 
under Schedule III necessary to 
the completion of the project will 
be permitted. 

“The project approach will not 
only simplify the administration, 
but avoid possible confusion or 
uncertainty facing business. Any- 
one planning to proceed with a 
project which will involve im- 
ports of any of the materials, list- 
ed in Schedule III must make 
application for approval of these 
imports on the basis of the project 
proposed. If the project is ap- 
proved, all necessary imports 
under Schedule III for it will be 
permitted. 

“It was not necessary to make 
all conceivable imports for capi- 
tal purposes subject to permit. 
By selecting a number of the key 
essentials, it was ensured that all 
projects of any significant magni- 


| tude would be brought to the de- 


Now It’s a “Corset Wardrobe” | partment for review and appro- 


Talking to the corset people you 
find them doing a subtle job of 
promotion in the wake of the 
early wild waves of the New Look 
ballyhoo; subtle promotion with 
the main over-all object of “a 
corset wardrobe for every wo- 
man,” in place of the mere girdle, 
garter belt or corselette.: 

“Beauty,” they’re telling the 
women, “begins beneath, the love- 
liest gown loses its grace without 
the right figure lines.” 

They’ve organized schools for 
corset saleswomen whose job it is 
to learn all about “figure types, 
among the 19 in 20 women who 
are top-heavy or hip-heavy” and 
in turn teach them that there’s 
“scarcely a figure problem that 
can’t be solved by today’s modern 
garments.” 

They’re out to persuade the 
women they should spend as much 
time in the corset salon as in the 
beauty parlor, that they can’t 
walk into a store and up to a 
counter and buy a girdle as they 
would a handkerchief. 

In short, if milady wants fash- 
ion, it’s 20-1 she needs a new 
foundation and must build with 
care, 


val, 

“It must be remembered that 
there are continuing domestic 
controls on steel and lumber. If 
permits are refused for a number 
of the essential key items, in the 
great majority of cases, the pro- 
ject will have to be deferred and 
all the ancillary and minor im- 
ports of products not listed in 
Schedule III which would have 
been made for it, will automatic- 
ally not be made.” 

The Procedure 


Apart frem this still-nebulous | 


general approach, two types of 
“procedure” have developed, both 
centering for the time being 
around J. E. Berry, newly-named 
capital goods officer under Re- 
construction Minister Howe. 
1—The granting of permits for 
“hard luck” cases which fall un- 
der the Berry rather than the 
Taylor administration. 
2—Those who must place or 
confirm orders now, for machin- 
ery, equipment, etc., which may 
not be delivered for four to six 
months hence. 


information given The Post this 
week, Persons who think they 
fall in either category are invited 
to write direct to J. E. Berry, De- 
partment of Reconstruction and 
Supply, Ottawa. For the time be- 
ing applications will probably be 
handled on.a personal or individ- 
ual basis. 

The “hard luck” cases have 
mostly to do with automotive 
equipment now temporarily, ban- 
ned. Included would be special 
considerations which indicate 
some relief should be forthcom- 
ing. 

For long-term contracts in the 
capital goods field generally, 
there is no clearcut picture as to 
whether a permit will or will not 
be granted. In fact, there aren’t 
any permits as yet; nor is any 
procedure worked out. Partly this 
is because the Minister of Finance 
is the only clearing house at pres- 
ent and all applications for per- 
mits must be cleared through 
him. 

Until the new statute is agreed 
to, and a clear line of authority 
and administration set out, mat- 
ters are nroving very slowly. 


How Will ERP 
Affect Canada? 


(Continued from page 1) 


over the next three to four years, 
it is considered likely that most 


if not all of these restrictions}, 


(they aim to save us between $250 
and $300 millions) could be re- 
moved very quickly. 

Prices Prospect 

What about the effect on Cana- 
dian prices? 

It is too early to be dogmatic 
until it is known just how these 
dollars are to be spent and what 
sort of strings Uncle Sam ties 
around them. 

For example: if the expenditure 
of these dollars required a rewrit- 
ing of present Canadian contracts 
for food (most or all of which are 


vat prices lower than those in 





In neither case is there as xet| 


any “pattern” which can be laid 
down, according to authoritative 


| 


U.S.) then the inflationary effect 
would be important, But if the 
U. S. lets Britain and/or other 
European countries spend freely 
wherever. they can buy most 
cheaply, then Canada might con- 
tinue to hold a lid over her agri- 
cultural prices and continue her 
present rearguard action against 
inflation. 

What is clear beyond much 
argument is that the expenditure 
of say $500 millions or more U. S. 
dollars in Canada over the 15- 
month period starting April 1 
next would be a virtual guarantee 
of a continuance of high purchas- 
ing power and production for that 
period — perhaps at a rate and 
a scale exceeding. even the war 
or recent years. 

What goods would be needed? 

The official Truman “list” runs 
the gamut of many items that 
Canada traditionally exports. 
Here are key items in terms of 
estimated total shipments during 
the 15 months ending June, 1949. 
The figures in each case are in 
thousands of metric tons; bread 
grains 8,200; coarse grains 1,200; 
cheese 90; canned milk 240; dried 
milk 188; eggs 60; tobacco 256; 
nitrogen 82; phosphate rock 104. 

Apart‘from heavy tonnage of 
crude, semi-finished or finished 
steel, the plan calls for exports 
of $136 millions of agricultural 
implements in the -12 months’ 
period ending June 30, 1949, It 
also calls for export of 67,000 
trucks and 20,000 freight cars in 
the 15 months ending June, 1949. 


Dofasco’s Profit 


About 1946 Level 


The net profit of Dominion 
Foundries & Steel Ltd., Hamilton, 
Ont., for 1947 will be about the 
same as in 1946, The Financial 
Post understands. In 1946 Dofas- 
co showed a net profit of $1,029,- 
669, the equivalent of $2.82 a 
common share on its 365,013 is- 
sued common shares. 

The company has good orders 
on hand which would indicate ca- 
pacity business for all 1948, The 
Post understands. Chief problems 

for next year will arise from the 
shortage of raw materials and the 
costs of raw materials and labor. 

The new continuous tinning 
line, which it was hoped to have 
in operation late this year, is now 
not expected to be ready for op- 
eration until next May or June, 
The Post understands. 


terials. 
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Follow the lead of more than a, million Canadians who 
save for tomortow...open your BofM account today. . 


Bank or MonrTREAL 


working with Conadions in every walk of life since 1817 


ANNOUNCING 


American Can Co. — W. G. Cow- 
ding, credit manager, Canadian di- 
vision. 

Canadian Pacific Railway Co. — 
G. 
dent in charge of traffic. 

Confederation Life Association — 
J. K. Macdonald, president. 

Canadian General Electric Co.— 
J. W. Smith, manager apparatus 
division, Winnipeg. 

Canadian Pulp & Paper Associa- 
tion (Western Branch) — Benton 
R. Cancell, chairman; J. Petrie, 
vice-chairfnan. 

Canadian Institute of Stove and 
Furnace Manufacturers ok 
Mills (Moncton) president; R. Oaten 
(Toronto) vice-president. 2 

Drug Trading Co. (Toronto) — 
Reg Cary, a director; Harry 
Jones, secretary; A, C. Mitchell, 
assistant secretary. 

Excelsior Life Insurance Co. — 
Thos, O. Cox, a director. 

Financial Statisticilan’s Association 
of Toronto — Gordon Driver, presi- 
dent; James Westell, vice-president; 
Gordon Lucas, treasurer; John 
Hammon, secretary; James Goad, 
supervisor of meetings. 

Henry Birks & Sons (Ontario) 
Ltd. — J. F. Ellis, assistant to presi- 
dent. 

International Petroleum Co. — O. 
A. Matthews, a director. 

J. C. Adams Co. (Toronto) — 
David B. Harris, secretary-treasurer 
and a director. 

J. H. Stafford Industries Lid. — 
E. G. Robinson, sales manager. 

Lever Brothers Ltd, (Toronto)— 
J. L. Dampier, a diregtor. 

Manitoba Government — R. E. 
Grose, director, Bureau of Industry 
& Commerce. 

Northern Life Assurance Co. of 
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Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Canada—Rudy Horvath, a life un- 
ter. 


Allan MacNamara, vice-presi- | > 


A, Gibson, to research — 

G. Gordon, publicity and photo~ 

graphy director; T. H. Ferguson, 

financial department manager. 
Welland County General Hospital 

—David J. Adams, administrator. 
Royal Securities Corp—Hugh A. 


w. Benham, manager. 


The Treatment of 
tion Under The 
Tax Bill. 


Certain Acco 
of Provinnat Cae 
Taxation. 


Theory and Practice in the 
of Accountants, 
ge 

The above are features in 


THE CANADIAN 
ACCOUNTANT 


issue of December, 1947 


40¢ per copy $4.00 per year 
10 Adelaide Street East 
TORONTO 1 ONTARIO 


BOOKKEEPERS 
ACCOUNTANTS 


OPERATE YOUR OWN BUSINESS 


Details Free — Write 
THE PEAT BUSINESS SYSTEMS 
LIMITED 


“In Use 
From 


Coast te 
Coast” 


618 LINCOLN RD., WINDSOR, ONT. 


J. H. McQUAIG & CO. 
Industrial Psychologists 
Selection of Executives and 
Salesmen — Testing of 
Personnel for Industry. 

30 Bloor St. W., Terento. Ki, 6514 


AGGRESSIVE REPRESENTATION 
IN NORTHERN ONTARIO & QUEBEC 


Manufacturers’ Representative Firm established: over 30 years 
can handle one or two additional lines. 


We sell to metal mines, building supply houses and industrial 
BOX 290, THE FINANCIAL POST, TORONTO. 


plants. 


AGENCIES WANTED 


Manufacturer’s agent with excellent connections in the west 
coast United States of Washington, Oregon, and Idaho wishes 
Canadian lines suitable for sale in that area under the new 


tariff agreements. 


Write: ART PLOWS, Newmarket Drive, Capilano Highlands, B.C. 
: C/o Capilano Post Office. 


PULP & PAPER 


Available shortly. Qualified 
Eastern and Western Canada 


MILL MANAGER 


by extensive experience in 
to take full executive charge 


of development and construction of project through to 
operations. First class credentials. 


BOX 51, THE FINANCIAL POST, TORONTO 


Classified noviriisements 


10c. Classified ads. payable 


WW WW 


UNIVERSITY GRADUATE 


YOUNG MAN. Well qualified to meet 
public with definite business and‘ private 
secretarial background. Experienced in 
personnel evaluation. Accustomed to 
responsible position. Desires employ- 
ment where demonstration of merit and 
acquisition of experience wij] lead to 
future opportunity. Aggressive, capable 
and thoroughly reliable. 
Outstanding references. 
Financial Post, Toronto. 


ak 


Free to travel. 
Box 650, The 


| GADGETEER SEEKS POSITION where 
| original ideas, improved products are} 
sought and developed, especially prac- | 
tical developments of basic findings from: 
National Research Council reports. Box | 
59, The Financial Post, Toronto, 


application 


AS 


Classified ads. cost 4c. per word and figure for each insertion 
Minimum ad. 12 words. Add six words when box number is 
required. When replies are to be mailed to advertiser, add 


in edvance, Contract rotes on 


“ 


AGENCIES WANTED 
SALES AGENT with well establ 
business in Vancouver due to Im 
Restrictions now able to give good 
resentation one or two lines Sted 
merchandise. Box 60, The Financ std 
Toronto. / 


+ WESTERN CANADA 


MANUFACTURERS’ AGENT will te 
Eastern Canada, January 15-20. Inouiri 
invited, H. Douglas Latter, 356 Main 
Winnipeg. 2, 

LAWYER 
87 years of age; marricd: tu t releasc@ 
irom Army; bilingual; twelve y ars pracy 
lise; four years as I< a! e iter Vv a 
seas; would like to be 
executive assistant, with fi mn. pr fare: 


in Montreal. Box "38, The Financial 
Toronto, 





Market Decline Helps to Boost Stock Yields 


Yields on preferred, bank, 
common and mining stocks are all 
higher than at the end of 1946. 
Common stocks yield 20.9% more, 
preferred stock 18.7% more, bank 
stocks 15.2% and mines 0.5% 
more. 


What is the reason for this? 
The trend towards higher yields 
on stocks started with the market 
decline in 1946. The unsettled 
world conditions and fear of a 
business depression were said to 
be the main factors ior the de- 
cline. 

Uncertainty as to the business 
outlook as a result of the tariff 
changes and Canada’s “austerity 
program,” announced in Novem- 
ber, has accelerated the trend to 
higher yields in the past month. 
Also a factor for common stocks 


has been’ the extra dividends de-. 
clared this year end by many in-| 


dustria] firms, 
The Common Stocks 

Biggest change in the return 
obtainable from stocks since the 
market high of May, 1946, is. in 
the common stock group. The 
current yield of 5.61% obtainable 
on this group is 53.7% higher 
than the yield of 3.65% for May, 
1946, 20.9% higher than the yield 
of 4.64% at the end of 1946. Com- 
mon stocks, as measured by the 
Dominion Bureau of Statistics’ in- 
dex are 15.6% lower than at the 
market high, and about the same 
level as at the end of last year. 
The greatly-increased yield thus 
partly reflects the influence of 
higher dividend payments this 
year. 

One important factor affecting 
investors’ decisions may be seen 
in the greater difference in return 
between yields on stocks and that 
on Dominion of Canada bonds 
now obtainable as compared with 
a year ago and at their 1946 high 
prices. The greater spread now 
would indicate stronger support 
for stock prices and tend to keep 
stocks from drifting lower. Based 
on the spread in yields, only the 
mining stock group is selling at a 
higher price than its 1936-37 high 
level. 


Mining Stock Fluctuations 


First group to show a change in 
trend was the mines. This group 
also shows the sharpest swings. 
Mining stock yields increased 
43.7% from their February, 1946, 
low of 3.55% to their September 
high of 5.10%. Then, after return- 
ing to a 4.10% basis in February, 
1947, the yields fluctuated up to 
a 4.45% basis at the end of June, 
dropped to 4.05% by the middle 
of November and are now at a 
443% basis. At present the min- 
ing stocks yield is only 6.7% 
greater than the May, 1946, re- 
turn of 4.15% but 18.8% higher 
than its February, 1946, low re- 
turn. At the current level, mining 
stock yields average 16.7% under 
their 5.32% low level of October, 
1936. 

Recurring rumors of a change 
gin the price of gold, of various 
types of relief for the gold mines, 
eic., together with disappointment 
over the announcements to date 
caused the wide fluctuations. in 
the price of mining companies’ 


stocks. Revaluation of the Cana-|, 


dian dollar to parity with the 
U. S. dollar was the main cause of 


How Stock Yields Have Shifted 


Average Stock Yields, Quarterly 


ar eT 
537 5 53a 940 1942 1944 1946 


(Source: Toronto Stock Exchange) 


the originally larger drop in min- 
ing stock prices. The current 
average yield for the group 
(4.43%) is less than one half the 
10% return which at one time 
was considered a normal return 
on mining stock in order to allow 
for the depletion factor. 


How Common Stocks Went 

Common stock yields, now, at 
a 5.61% level, are 53.7% higher 
than their 3.65% low of May, 1946. 
Their yields dropped 31% be- 
tween May and December, 1946, 
to’ a 4.78% level, recovered 
slightly to a 4.58% basis in Jan- 
uary, 1947, but then dropped to 
a 5.12% basis by the end of May, 
1947, then, with the slightly bet- 


‘ter market tone, recovered to 


about a 4.84% basis by the end of 
July. 

The recent increase in yields 
reflects to a certain extent the 
extra dividends declared this 
year by many industrial firms. 
At their current level, common 
stocks yield 34.9% more than at 
their 4.16% low yield of October, 
1936. 

The bank stock group shows 
one of the best records and. the 
most stable. They established a 
new low yield for the period 
charted at 3.09% in February, 
1946. Yields on bank stocks then 
dropped 12.9% to a 3.49% level 
in October, 1946, and then recov- 
ered to a.3.30% basis by the end 
of 1946 but slid off to around a 
3.50% level by the»end of April, 
1947, which they held until the 
middle of September. Their cur- 
rent yield of a 3.80% basis is just 


slightly under their April, 1937, 
low of 3.84%. 


Preferred Stocks Weak 


Preferred stock group showed 
a rather surprising weakness. In 
1946 this group showed the best 
resistance to the decline in prices. 
Their average yield only rose 
10.4% from its June, 1946, low of 
413% to its September, 19 46, 
level of 4.56%. But after steady- 
ing and declining later in the year 
their average yield slipped down 
in the first six months of 1947 to 
a 5.10% basis at the end of June, 
improved slightly to the middle 
of August and since then has 
dropped to a 5.26% basis. The 
present average yield on prefer- 
red stocks: is 27.4% above its 
413% June, 1946, low; 5.8% 
greater than its 1937 low of 4.97%. 

The difference between the 
yield obtainable on common 
stocks and that of Dominion of 
Canada 3% perpetuals is now 
over 3.1 times its May, 1946, level 
and nearly 1% times its level at 
the end of 1946. The 2.89% better 
return available common stocks 
now compared with the yield dif- 
ference of 0.92% in May, 1946, 
and 1.97% at the end of 1946 and 
1.07% in October, 1946, 

‘The yield obtainable on Do- 
minion of Canada bonds — the 
safest of all securities — is an 
important factor for all investors, 
The current yield of 2.72% at the 
offered price on Dominion of Can- 
ada 3% perpetuals (the best issue 
for comparison with stocks) is 
about 12% below its 3.09% level 
of early 1937. 


DIFFERENCE IN YIELD AS COMPARED WITH DOMINION 3% PERPETUALS 


t 1946 At 1937 Change from 


A 
Dec. 1947 Dec. 1946 Low Yield Low Yield 1946 Low 
% | 1 % 5 


2.54 
1.08 
2.89 
1.71 


eeeeeerres 
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© Ge © % 
1.40 
0.36 
0.92 


0.82 


1.90 
0.75 
1,07 
2.23 


1,79 
0.60 
1.97 
1,78 


- AMessage to BUS OPERATORS 


is designed and engineered to 
- gave you money on every trip 


These are structural framework punch- 
ings — excess weight that is eliminated 


from 


GD buses to reduce to a mini- 


mum the pounds that can cost you profit. 
Their elimination does not impair 
strength but it does mean you never pay 
for even the smallest “‘dead-head" 


weight in @D buses. 


MOTOR 


WINNIPEG 


From drawing board to delivery, as 
well as in every service requirement, 

buses are planned to produce 
prohtable operation for you. They 
are designed and engineered — from 
tire to top, from headlight to tail-light 
— with practical know-how in every- 
thing that means money to you. Ask. 
us for details. 


NDUSTRIES 


CANADA 


10 


N.B. Vertical scale in diagram 4 has been reduced by one half 


Surplus of Half Billion 


Doesn’t Ensure Tax Cut 


Balance May Go As Aid to Europe or to Reduce 
Federal Debt — Change in Bookkeeping 


System Urged 


OTTAWA (Staff) — It should 
be a bold man who assume that 
the Federal Government’s cur- 
rent surplus of $573 millions 
necessarily me&ns a big slash in 
next year’s taxes. As yet, no line 
of policy has emerged for treat- 
ment of the big “surplus” but 
these possibilities should be con- 
sidered: 


1. The Government might pro- 
pose a “grant-in-aid” for exten- 
sion of aid to Britain and possibly 
other European countries. , 


2. The present; or prospective 
1947-48 surplus might be allocat- 
ed against loans or credits already 
extended to U. K. and other Gov- 
vernments, which now appear in 
a quite separate “capital” ac- 
count. 

3. The 1947-48 surplus might be 
used to lower outstanding federal 
indebtedness, and the same prin- 
ciple be applied through into 
1948-49 or as long as current in- 
flationary and full employment 
conditions prevail. 


In November, federal revenue 
again exceeded total expenditure 
by $31.2 millions. Most of the 
increase came from import duties 
and excise taxes. Income tax and 
EPT revenue was lower by $8.4 
millions than in the same month 
a year ago, when rates were con- 
siderably higher. 

Expenditures Due to Rise 


Government expenditures are 
likely to rise in 1948-49 and at 
the same time the full effect of 
lower tax rates, as announced in 
the 1947 budget, will be felt. Thus, 
even without any new approach 
to the problem, the unexpectedly 
wide margin now apparent, could 
not be expected to continue. 


There is another important 
side to this current surplus. Last 
April, the Government took an 
unexpectedly strong line in slash- 
ing income taxes, It left on the 
books a number of excise and 
“nuisance” taxes, which presum- 
ably would have been in line for 
attention in the 1948 budget. 


But now a new factor has ap- 
peared in the form of higher ex- 
cise taxes aimed to curtail pro- 
duction and to check sales of 
goods which have a high U. S. 
content. Thus the possibility of 
lightening or removing many of 
these taxes is farther away than 
ever. 


Another important decision 
which the Government will have 
to make, is whether it should 
break with tradition and adopt 
the U. S. system of putting its 
accounts on a “receipts and <dis- 
bursements” basis. Government 


accounts are now drawn up on 


the revenue and expenditure plan, 

This means that capital items, 

such as loans to foreign govern- 

ments, are not included in the 

ordinary budget, but are treated 

separately, as capital items, 
May Include Loans? 


Under the U. S. system, loans 
to foreign governments appear 
in the accounts in the year in 
which they are made. They enter 
into “current” account as dis- 
bursements, when the loans are 
made, and swell receipts when 
repayment occurs. 

In the first eight months of the 
present fiscal year, Canada has 
paid out $283 millions in loans to 
the United Kingdom and $94 mil- 
lions in loans to, other govern- 
ments. Against this there have 
been refunds (chiefly on another 
U.K. account) of $78.5 millions. 

It is argued in some high circles 


STADACONA MINES (1944) has 
declared initial dividend of three 
cents @ share, payable Feb. 15, 
1948, to shareholders of record Jan. 
15, 


CHILDS GOLD MINES plans 
making application for surrender 
of its Ontario charter, 


s 


here that this amount should 
properly be deducted from the 
current account surplus of $573 
millions, in order to get a true 
picture of what is going on, 

If Canada made an outright 
“gift” or “grant-in-aid” to United 
Kingdom or to other European 
governments, presumably such a 
payment might be written into 
the current account statement as 
the amounts are paid out. 


If this is done, it would resolve | interest-bearing obligation, 
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BARRINGHAM 
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NEEDS REPLACEMENT! 


first choice of hotels, restaurants, clubs, 
institutions, hospitals, throughout Canada 


6” x 8” 

8” x 10” 
12” (round) 
12%” x 1642” 
14” x 18” 
15%” x 20%” 
16%” x 22%” 


LONG LIFE ‘MIRROR’ 


THE FINANCIAL POST 
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RVING TRAY THAT RARELY 


ai thle 


WILL NOT CHIP 


WILL NOT DISCOLOR 


we WILL NOT BEND 


Baruco Plastic Serving Trays cannot be matched for quality, 
appearance and endurance. They are supetior in every way, 


to cheapl 


constructed paper or scrap-filled trays. Extra- 


ordinary long life is due to a unique construction — man 

layers of impregnated material are moulded under hig 

— to a hard, gleaming finished product. Orders may 
placed through regular supply houses or inquire direct. 


Immediate delivery. 


Made in Canada by 


BARRINGHAM RUBBER & PLASTICS LIMITED 
OAKVILLE, ONTARIO, CANADA 


the 


in whole or part, any dilemma|current practice is to treat this 
about too high a current surplus.|as a capital item,/and not to 


But when loans are made (as in 
the past) in the form of an 


Pode Sei 


| 


charge any of it into the curréfit 
revenue account. This practice 


Have 


may be under review between 
now and the next budget, de- 
pending on what action the Gov- 
ernment takes on possible direct 
aid to Europe. 


KNEE LAKE GOLD MINES has 
rc--:ved to wind up its affairs and 
has. appointed Crown Trust & 
Guarantee Co., liquidator. 
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been appointed Manager of tie 

Benk, Winnipeg. Mr. White 
Dominion Bank in 1909 and 

s served the Bank in Win- 

ton, Yorkton and Vancou- 

sppeinted an Inspector in 

934 cud become Assistant Manager of 


Winnipeg Branch in 1937. 
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BURNILL’S 


BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


el 


Yearly net revenue $13,500 


$60,000 


or neor cash will handle, 
Write or wire for illustrated 


» MONTREAL 


Dominion Bonds’ Prices 


Hold Steady, Market Quiet 


Although the Canadian high- 
grade bond market continues very 
inactive, prices of Dominion Gov- 
ernment bonds remain steady. 
These prices are expected to hold 
around present levels for at least 
the first half of next year, most 
investment men feel. 

There has been little change in 
the quotations-for the long-term 
Dominion Government bonds 
since the slight-shading of bids 
about the end of September. Re- 
cently there has been some buy- 
ing of short-term issues due to 
“switching” and to the temporary 
investment of idle funds pending 
clarification of the autlook for 
stocks, it is thought. 


Ninth Victory Loan 3% bonds 
due 1966, quoted at $104% bid to 
$104% asked to yield 2.58% to the 
1961 call date, are still not far 
from their high of 105%, made in 
the autumn of 1946. There has 
been very little change in the 
meg rate on Dominion Treasury 

Is, _ last 91-day issue having 
sold to Ages 0.409% while pas 
ponte has been from 0.408% to 
0.412% for the last few months. 
Dominion 3% perpetual bonds are 
quoted $103% bid to $104% asked 

yield 2.72%, also unchanged 
September when the asked 
priced dropped $0.125, 

In the United Kingdom, gilt- 
edge stocks have held fairly 
steady around a 3% basis since 
their recovery in October from 
the sharp break in September. For 
example, British 3% Savings 
Bonds due 1965/75 are quoted 
about £101% flat as against their 
1947 low of £97%% flat on Sept. 
16, British 24%% Consols are now 
quoted about £83 to yield 3.01%. 
Interest at present is centring on 
the expected big issue of British 
Transport stock for purchase of 
the nation’s railways with one 
guess being that it will be.a 3% 
issue due about 1980/90. If so, 
dealers expect it will be quoted 
around £99. 

In the United States the gov- 
ernment market has been dull, 
with the long-term 20-25 year 
2%% taxable issues quoted 
around a 2.40% to 2.45% basis. 

One feature of the recent Cana- 
dian bond market has been the 
widening of the spread between 
the yields on Dominion of Canada 
issues and those on provincial, 


municipal and corporation issues. 
The spread between the yield on 
Dominions and that on common 
stocks has also increased substan- 
tially (see page 3). A similar ten- 
dency has been noted in the 
United States. 
= s 
Annual Reports ; 
Good relations with its stock- 
holders may play an important 
part in determining the attitude 
of a large part of the public to 
any company. Good stockholder 
relations may also be an impor- 
tant hidden asset for a company. 
One method of building up 
stockholder sympathy is through 
a full and frank disclosure of all 
aspects of the business in the an- 
nual report, Another is the pro- 
vision of interim information. 
Company executives should re- 
member these points and should 
strive to treat the shareholders in 
their true light as owners of the 
business. See 


British Columbia Forest Pro- 
ducts Ltd., annual report for the 
year ending Sept. 30, 1947 is 
attractively illustrated with pic- 
tures of the various divisions and 
certain operations and contains a 
map showing the locations of the 
logging and saw mill divisions. 
This adds to its value to share- 
holders. Bt 


Canadian Power & Paper In- 
vestments Ltd. shows a break- 
down of its investments by 
industry, but does not give a list 
ofthe actual securities held in 
its annual| report. Investments 
are shown on the balance sheet 
at a cost of $3,893,133 while a 
footnote states their quoted mar- 
ket value at July 31, 1947 was 
$1,570,401. 


+ e s 
CNR Defers 
lts New Issue 


Ottawa appears to be having 
difficulty in agreeing on a 
market price for its securities 
these days. A Dominion-guaran- 
teed Canadian National Railways 
$60-million issue has been with- 
drawn, at least temporarily, be- 
cause underwriters’ offers were 
unsatisfactory, according to re- 
liable reports. 

_CNR has called $45 millions of 
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THOMSON & Co. 


STOCE BROKERS 


Montreal Exchange 
Moatzeal Curb Market 


Private Wires to All Offices” 


MONTREAL 


for 


If you can produce the merchandise, we 
can produce this sales combination to 
make 1948 a top selling year in the 


farm field. 


CANADA'S RURAL MARKET 


expanding — important — wealthier 
than ever! (Cash income over 
$1,700,000,000 —~ 1946) 


FAMILY HERALD AND WEEKLY STAR 


covering over 


350,000 farm 


homes from coast to coast . . . 
Canada's ONLY national rural 


paper. 


A rare combination of market and media 
which cannot help but get sales results 
for any advertiser, Put both the market 
and the media on your schedule! 


[fend ~Wfertiy Star 


‘ CANADA'S RATIONAL rane MAGAZINE 
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INVESTMENTS THIS WEEK (|Vote This Week 


On Winding Up 
Calgary Power 


MONTREAL (Staff)—A special 
meeting of shareholders of Cal- 
gary Power Co. has been called 
for Dec. 27 to approve proposals 
for winding up the company and 
to formulate a scheme of arrange- 
ment for distribution of assets. 

The arrangement would pro- 
vide for the distribution of 280,- 
000 no-par-value common shares 
of a new company, Calgary 
Power Ltd., and 35,000 no-par- 
value shards of Calgary Power 
Investments at the rate of eight 
common shares of the new com- 
pany plus one share of invest- 
ments for each common share of 
the old company. 

The arrangement also provides 
for the payment to the new com- 
pany as agreed, the refundable 
portion of excess profits tax and 
any refund of income and excess 
profits taxes, 


3% bonds for redemption next 
February. Funds will likely come 
from the Dominion Government 
now that the new issue has been 
suspended. It is belieyed that 
CNR will also require additional 
capital funds for new equipment 
and rolling stock. It was recently 
announced that it has ordered 
three new 4,500 hp Diesel electric 
locomotives, which it is estimated 
will cost around $1.5 millions. 
. s * 


International Paper Booklet 
Details Activities in South 

The Southern Kraft Division of 
Internatiéhal Paper Co. has pre- 
pared an attractive booklet on its 
own woodland activities in the 
Southern United States under the 
title “A Report to the People of 
the South.” The purpose is to en- 
courage constructive thinking on 
the subject of conservation of 
wood and the need for perpetual 
wood supplies near at hand. 

In 1948 the Southern Kraft 
Division of International Paper 
will spend $37 millions for wood 
to make into paper and other 
products at its eight southern 
mills, it is stated. Total acreage 
owned or controlled by the com- 
pany is now 1,950,326 acres or 
only about 1.2% of the 167 million 
acres of privately owned wood- 
lands in the South and 1% of the 
total woodlands of the South. 

By promoting good forest man- 
agement, the company is not only 
building up its own supply, but is 
helping the southern farmers and 
plantation owners to create wealth 
and income for themselves. 

” * * 


SHEARSON, HAMMILLCO. 
has sent out a ‘brochure outlining 
the facilities and services avail- 
able to its clients ‘together with a 
gist of the members of the firm 
and other key personnel. Its Can- 
adian resident partner is Roland 
C, Steven of Montreal. 


T. S. E. Short 


Interest Rises 


The semi-monthly short sell- 
ing report of the Toronto Stock 
Exchange as of Dec. 15 shows an 
aggregate of 501,112 shares of 127 
issues compared with 392,780 
shares of 129 issues at the end of 
November. Board lots only are 
included in both instances. 

Main short position changes in 
ihdividual stocks were Beaulicu 
125,000 shares up 111,000; Silver 
Miller 52,500 up 14,000; Consoli- 
dated Beattie 11,500 up 11,000; 
Osisko-37,300 down 9,200; Louvi- 
court 14,400 up 6,600; Conwest 
4,500 down 6.500; Porcupine Reef 
7,000 up 6,500; International 
Uranium 1,000 down 5,100; Sil- 
anco 11,800 up 4,600; and God’s 
Lake 500 down 4,200. 

Changes in the short positions 
of industrial stocks were of small 
proportions, the largest being 
Consolidated Paper’s decrease of 
450 shares. The short position in 
United Steel was reduced 300 


shares. . 
Stook Stock Shares 
Abitibi! Int. Paper 350 
Do, Pr. Int. Petroleum 100 
Amal, Larder 4,000 
Anglo Huron. 100 
Anglo Rouyn 2,300 
Argus 15 
Armistice 
Aubelle 
Aumaque 
Aunor 
Bagamac 500 
Beaulieu 125,000 
Bevcourt 2,500 
Brand & Mill A 600 
Brazilian 800 
B. C. Forest 700 
Br. Dom, Oil 1,000 
Brown Co, 300 
Buffadison 8,400 
Buff. Ank. 1,700 
Calgary & Ed. 3,200 
oom Soment 260 
1,762 
2,475 
200 


9,000 
3,200 


Int. Uranium 1,000 | ‘ 


Joburke 1,000 
Joliet Que. 4,400 
Kenville 10,000 
Kerr Addison 1,100 
Kirkland Lake 100 
Labrador 1,500 
Laguerre 5,000 
Lamaque 100 
Lapaska 4,500 
Laura Secord 225 
Little L. Lac 1,000 
a A 25 
B 50 
aaabeoust 14,400 
Lunward 
MacDonald 
MacLeod 
Madsen 
Magnet . 
Malartic G. F. 
Marcus 7,00 
Massey-Harris 450 
Milton Brick 1,300 
Mining Corp. 700 
M. & O. Paper 600 
Mont. Loco, 100 
Mylamaque 3,000 
Negus 10,500 
Norbenite 1,000 
O'Brien 900 
Osisko 37,300 
Pamour 1,800 
Paymaster 
Pen-Rey 
Perron 
Pickle Crow 


Central Pore. 
Chesterville 
Cochenour 1,000 
Coniaurum 8 1,000 
Cons. Beattie 11,500 
150 
4.500 
1,000 
2,500 


Cons, Paper 
Conweat 
D’Aragon 
Davies Pete. 
Detta R. L. 
Dickenson 
Diversified 
Dome 

Dom, Coal Pr. 125 
Dom, Steel B 500 
Dom, Stores 25 
Dom. Textile 200 
Donalda 18,400 
Dulama 2,500 
East Malartic 5,100 
East Sullivan 500 
Eldona 26,200 
El Sol 1,500 Silver Miller 52, 500 
Eureka Simpsons A 

Fleet Mfg. a Do. B 

Francoeur 0 Sladen 

Gen. Steel W. 200 Springer Stur. 1,100 
Gillies 5,000 Steep Rock 8,200 
Globe Oil 500 Thomp’n-Lund. 500 
God’s Lake 500 United Fuel B_ 100 
Golden Manitou 200 

Goldhawk 000 


1,000 
4,000 
1,000 

500 
7,000 
100 
500 
400 
700 


Porc, Reet 
Preston 
Roxana 
St. Law. Corp. 
San Antonio 
Sand River 
Shawkey f 
Sherritt Gord. . 
Silanco 


United Steel 2,025 
Waite Amulet 100 
Walk. G. & W. 50 
Wilt. Coghlan 2,000 
Wpg. Electric 600 
Wright Hargr. 100 


TOTAL ... 501,112 


MOUNT ROYAL HOTEL CO, 
shares were removed from the list- 
ing’of the Montreal Curb Market at 
the close of the market Dec. 18. 


McColl’s Profit 
Is $2,096,643 
In First 9 Mos. 


Consolidated net profit of Mc- 
Coll-Frontenac Oil Co. and its 
subsidiaries for the nine months 
to Sept. 30, 1947, was $2,096,643, 
according to a statement. in the 
prospectus covering its new bond 
issue, This is equal to about 67.1% 
of the comparable figure of 
$3,120,005 for the whole year 
1946. After deducting nine months 
dividend requirements on the out- 
standing $6 million 4% preferred 
shares the net profit is equivalent 
to about $1.06 on each of the out- 
standing 1.8 million common 
shares, 

Consolidated ant earnings for 
the months to Sept. 30, 1947 
amounted to $4,742,705' ($7,923,- 
935 in all 1946) including miscel- 
laneous income. Net profit is 
after deducting $1,143,899 
($1,253,833) for depreciation, 
$281,250 ($456,452) for bond in- 
terest and amortization of bond 
discount and $1,220,913 ($2,693,- 
645) for taxes. 

The consolidated balance sheet 
of Sept. 30, 1947, before giving ef- 
fect to the issuance of the new 
bonds and common stock shows 
current assets at $18,926,484, cur- 
rent liabilities at $12,671,266 in- 
cluding $2,831,611 bank overdraft, 
leaving working capital of $6,255,- 
218 ($10,418,294 at Dec. 31, 1946). 
Fixed assets were shown at $32,- 
943,744 ($28,181,126) and depre- 
ciation reserve amounted to $15,- 
686,309 ($15,119,397). 

Fixed assets (before deducting 
depreciation) of McColl-Frontenac 
Oil show a net increase of $9,394,- 
951 from January 31, 1939 to Sept. 
30, 1947 without increase in fund- 
ed debt ‘or reduction in working 
capital, President J. M. Pritchard 
points out,in the prospectus. 

Offering price of the new bond 
issue (The Financial Post, Dec. 
20, 1947) was $98.50 and accrued 
interest. 

In connection with the Montreal 
east plant and the new Toronto 
plant the company has let con- 
tracts estimated at $5.3 million to 
the Canadian Kellogg Co. and at 
$595,180 to the Foundation Co. of 
Ontario Ltd. Other contracts are 
shown for supply and installation 
of machinery and equipment have 
also been made. 


End Voting Trust 
For Soo Line Stock 
To Exchange Certs. 


The voting trust under which 
all of the stock of the Minneapo- 
lis, St. Paul & Sault Ste. Marie 
Railroad Co. (Soo Line) has been 
held since the company came out 
of reorganization on Sept. 1, 1944, 
will be terminated as of the end 
of this year, President H. C. Grout 
announces. 


Control of the company has 
been held by five voting trustees: 
Mr. Grout; Homer B. Vanderblue, 
Dean of the School of Com- 
merce at Northwestern Univers- 
ity, Evanston, Ill.; Henry S. King- 
man, president of Farmers & Me- 
chanics Saving Bank, Minneapo- 
lis; George W. Webster, Minne- 
apolis, former Soo Line president 
and reorganization trustee; and 
Henry S. Mitchell, Minneapolis 
lawyer. 

Although the voting trust would: 
not have expired by its terms un- 
til Dec. 31, 1950, the trustees were 
empowered, by unanimous action, 
to terminate it before that time. 
Effect of the action will be to give 
to the stockholders the voting 
rights in the company instead of 
the voting trustees, 

The Bank of New York, 48 Wall 
St., New York, will be prepared 
to deliver stock certificates in ex- 
change for voting trust certifi- 
cates on and after Dec. 31, 1947, 
Mr. Grout said. Stock certificates 
will be in temporary form pend- 
ing completion of engraved de- 
finitive certificates. 


Man. Power Comm. 
Power Use Up 25% 
To Add5,000 Farms 


The Manitoba Power Commis- 
sion purchased and generated 
10,869,332 kilowatt hours in No- 
vember, an increase of 25.38% 
from the corresponding month 
last year and 50.79% above the 
1945 period. 

System improvements made | 
during the month included instal- | 
lations which doubled the capac~ | 
ity of substations at Rivers, Au- 
bigny and Jordan. Brandon stb- 
station capacity was increased to 
accommodate the Cornwallis 
farm area and provision was made | 
at Morris to carry the additional 
load of a local industry, Voltage 
regulation equipment was _ in- 
stalled at Boissevain, Birtle and | 
Virden to improve service in these | 
areas. Additional transformers | 
were installed and distribution | 
changes made to improve voltage 
at Carman, Oak River, Morden, 
Notre Dame de Lourdes and Crys- 
tal City. 

Favorable weather conditions 
permitted satisfactory progress in 
farm electrification construction 
with the result that 571 miles of | 
line ‘were strung during the 
month and 2,260 anchors set. Over 
400 farms in the rural municipali- 
ties of Pembina and Thompson 
were- energized. 

The sign-up of farms is now 
completed, and material is on 
order for the Commission's 1948 


| 





program, to extend lines to 5,000 | 


farms. 


Shareholders Approve 


Dominion-Scottish Plan 


Shareholders of Dominion-Scot- 
tish Investments Ltd. approved 
the plan of arrangement 'to elimi- 
nate the preferred dividend ar- 
rears at special meetings of each 
class last week. 

Each holder of the 49,136 exist- 
ing 5% preference shares, par $50, 
will receive (a) one new fully 
paid cumulative redeemable pre- 
ferred share, par $50, carrying a 
cumulative dividend rate of $2 a 
year, plus non-cumulative divi- 
dend totalling 70 cents a share 
and thereafter participating rate- 
ably with the common; (b) one 
half a common share; and (c) $3 
in cash payable out of capital pro- 
fits, Accumulated arrears of $6 
per share Dec. 1, 1947, on the 5% 
preference stock would be can- 
celled. 


St. Regis Loses 

+ 8 
Directorate Bid 
On Dryden Paper 

MONTREAL (Staff)—St. Regis 
Paper Co. (Can.) failed in its bid 
for board representation at the 
annual meeting of Dryden Paper 
Co, last week. The company’s 
slate of directors were nominated 
over those named by St. Regis by 
a vote of 77,648 to 58,861. At the 
meeting 30,247 shares were re- 
presented in person and 106,588 
by proxy. Since St. Regis held 
more than one-third of the Dry- 
den common, it felt that adequate 
representation on the board was 
desirable. Directors nominated 
comprised previous directors with 
the exception of F. B, Kilbourn 
who hag retired, He is replaced 
by Elliott M, Little, president of 
Anglo-Canadian Pulp & Paper 
Mills. 

President F, <A. Sabbaton 
stated that the company’s new 
paper machine should be in 
operation shortly after the first 
of the year. No decision has yet 
been reached on the best method 
of new financing to eliminate the 
bank loan. Mr. Sabbaton stated 
that results for the current year 
are expected to show an improve- 
ment over last year, This state- 
ment was followed later by a de- 
claration of a quarterly dividend 
of 25 cents per share payable Feb. 
1. This would indicate an annual 
dividend rate of $1, compared to 
the previous 60 cents. 


CANADIA PACIFIC RAILWAY 
net earnings from rail operations for 
October were up $395,384 over the 
same month last year, Gross earn- 
ings were $29,817,259, working ex- 
penses $24,605,898 leaving net earn- 
ings of $5,211,361 ($4,815,977), The 
first 10 months of 1947 shew net 
earnings of $15,813,803, an increase 
of 13.1%; gross earnings of $262,- 
745,626 up 89% and working ex- 
penses $246,031,823 up 86% over 
last year. 
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Canadian Securities 


Whether it is the investment of savings 
in Canadian Government, Municipal or 
Cofporation Bonds or Shares— 


or the new financing of enterprises through 
underwriting of suitable securities — 


our organization is equipped and expérienced 
to serve you. 


Enquire by mail or telephone 
to our nearest office. 


Wood, Gundy & Company 
Limited 


TORONTO 
Montreal New York Victoria 
Edmonton Halifax Kitchener 

New Westminster London, Ont. 


Winnipeg 
. Ottawa 
Hamilton 
London, Eng. 


Vancouver 


We are pleased to announce that 


O. R. EDMONDS 


has been elected a 
Director of this firm. 


R. A. DALY Co. 


80 KING STREET WES? 
TORONTO 


Crblit Intorfrovinclal Ptmitte 


INVESTMENT DEALERS 


ANNOUNCE THE REMOVAL OF, 
THEIR OFFICES FROM 10 SR 
JAMES STREET WEST, MONTREAL. 


TO 
, 210 NOTRE DAME STREET WEST 
- ‘TELEPHONE LA. 9241 


i i i i 


Investment Problems 


The facilities of our orgmization 
are at your service in connection 


with your Investment Securities. 


Enquiries Invited 


~*~ 


Your Personal 
Investment Records 


Our Record 


af Investments Booklet will help you keep a 


proper inventory of your Bonds, Stocks, Mortgages, Insur- 
ance Policies and War Savings Certificates. 


This Booklet 


is designed to conveniently record all pertinent 


information regarding your securities and other investments, 


It provides a 
find useful e 


ready reference to these matters which you will 
very day of the year. 


In pocket-size form, this Record of Investment Booklet is 
yours for the asking. 


McLeop, Youn, Weir & COMPANY 


Metropolitan Building 


Torento 


Telephone: Elgin 0161 


276 St. James Street West 
Montreal! 
Telephone: Herkour 4261 , 
Offices at 


Toronto, Hamilton, London, Ottawa, Montreal, Quebec and New York, 


Correspondents in London, England: 


cs 





MANAGED INVESTMENT 


C. P.R. Common Purchased 
For Compton Portfolio 


Compton commences on a program of acquiring C.P.R. common 
stock. This report marks the third year in which Mr. Compton’s 
account has been under-investment supervision. In this time his 
afnual rate of income has been increased by more than 60%. 


The Compton Fund 
Transactions 


Cost 
per share Amount 
$132 - 
£ 
Price Amount 
$104% $105.42° 
amounting 


$100 Dom. of Can. 3/62 
gee acer ved 


Compton’s Manager Says: 

On the switch completed dur- 
ing the period ended Dec. 15, 
(together with an increase in the 

“annual dividend on the common 
shares of Consolidated Smelters 
from $5.50 to $8 per share), 
Joseph Compton’s expected an- 
nual income has been increased 
by $22 to a new high of $646. 

The present and future pur- 
chases, at prices scaled down- 
ward, of Canadian Pacific Rail- 
way common, are part of a new 
program, aimed at acquiring a 
number of Canadian stocks. 

This week’s report marks the 
completion of a period of three 
years, during which we have 
been privileged to give invest- 
ment advice to Mr. Compton. 
Within these three years, his an- 
nual rate of income has increased 
by rather more than 60% above 


his original rate, at the time when 


we became acquainted with him. | 


As between Dec. 15, 1944, when 
Mr. Compton’s account was taken 
over ‘and Dec. 15, 1947, the fol- 
lowing is the: broad change in his 
financial position. 


10,000.00 


As a shareholder of Consolidat- 
ed Smelters, Mr. Compton cannot 
but welcome the news that this 
company has increased the rate of 
the regular half-yearly dividend, 
and has also increased the bonus 
paid to shareholders, 

This change in the rate of divi- 
dend of Consolidated Smelters 
has been incorporated into the 
statement of Mr. ‘Compton’s ac- 
count above, On Dec. 8, the com- 
pany declared a regular semi- 
annual dividend of $1.50 per 
share, plus a bonus of $3.25 per 
share both payable Jan. 15, 1948. 

For the period from Nov. 16 to 
Dec. 15, Mr. Compton received 
income amounting to $39.79. It 


COMPETENT ANALYSIS of your 
estate is essential to setting up 


a sound plan for the future pro- 


tection of your family. We can 


give you the benefit of special study in this 


field, coupled with broad practical experience 


of estates administration to-day. Consult us 


and make sure, as you enter the New Year, 


that your estate plans are adequate to the 
_ task they must discharge. 


THE 


TORONTO GENERALTRUSTS 


CORPORATION 


Head Office; 253 Bay Street, Toronto 


MANAGING @#@STATES SINCE 


/ 
1882 


Greenshields & Co 


| Members Montreal Stock Exchange 
Montreal Curb Maret 


507 Place d’Armes, 
Montreal ~ 


ROYAL SECURITIES 
CORPORATION LIMITED 


Established 1903 


Underwriters and Distributors of 
Government, Municipal, Public Utility 
and Industrial Securities 


244 St. James St. W. 
Montreal 


330 Bay Street 
Toronto 


< 


Montreal, Toronto, Halifax, Saint John, Quebec, Ottewoc, Winnipeg, 
Calgary, Vancouver, Charlottetown, Hamilton, St. John's, Nfid. 


IRA G. NEEDLES 


vice-president and general sales 
manager of the B. F. Goodrich 
Rubber Co. of Canada, has been 
appointed a director of the firm. 


was agreed upon, when we took 
over his account, that he should 
transfer $25 monthly from reve- 
nue to his personal account for 
living expenses and this has been 
deducted: the balance, $14.79, has 
been transferred to his cash ac- 
count, which on Dec. 15 showed a 
net balance of $36.07. 


The Compton Account 
Now Stands 


o. of arket 
Shares 


er sh. 


Cost * 
Security per sh. 
Common Stocks 
_ & Dom. Sugar .. 
Can, Canners 


yr eA Stocks 
Aut, $1.50 p 
Can, Wire Bos a: 
E. B, Eddy Co,, es 
a aoe a A 
MeCabe ¢ Grain, A 


Mining Stocks 
Teck-Hughes 
McIntyre 
Kerr Ad 


$36.07 

. $13,279.95 

Average Yield on Original $10,000 6.46% 
*Bid price on Dec. 15, 1947. 


Pref. Holders Ask 
Reorganization 


For Brown Co. 


MONTREAL (Staff)—Whether 
there will be changes in the fin- 
ancial structure of Brown Co., 
additions to the company’s physi- 
cal structure are continuing. 
President E. G, Coburn announced 
recently that its new sulphate mill 
and towel paper machine under 
construction at Berlin, N.H., is ex- 
pected to be in operation by the 
middie of 1948. Capacity of the 
sulphate mill will be 60,000 tons 
annually and of the paper ma- 
chine 30,000 tons. 

As far as the financial rear- 
rangements are concerned, presi- 
dent Cokurn stated that there 
were “many perplexing details to 
be ironed out yet.” Some details 
now out of the way are the com- 
mon stock purchase warrants, 
which expired on Dec. 1, 1947, 
with none being taken up. 

Preferred shareholders, how- 
ever, are still pressing for a reor- 
ganization plan, it is stated. Divi- 

‘nu arrears as at Dec. 1 totalled 
$: r per share on the preferred. 
:* erred shareholders here are 
w adering why current dividends 
cannot be declared even if noth- 
ing can be paid on account of ar- 
rears, it is stated. Working capital 
of the company is presently 
around $16 millions. 

Mr. Coburn stated that scarcity 
of soil pipe has increased the sales 
of the company’s fibre conduit 
division. One section of this di- 
vision serves public utility and 
industrial companies and another 
farming and housing require- 
ments. Once the new pulp mill 
is in operation, the company will 
run through about 50% nardwood 
and 50% softwood, it is sta 


Jan. Dividends 
$51 Millions 


Dividends payable in January 
(as declared to Dec. 22, 1947) 
amount to $51,871,734 against 
$33,874,733 for the same month 
this year, Extra payments by 29 
companies, initial dividends by 
two more and a $2 million special 
situation payment helped to boost 
the January total to near record 
level. Biggest increased payments 
are in the pulp.and paper and 
base metal issues. 


Payments of $29,415,843 by 231 
industrial stocks represent a $8,- 
450,893 increase overt the amount 
paid by 137 issues last January. 
The $3.25 extra by Consoli- 
dated Smelters helped to boost 
payments by 13 mining companies 
to $17,794,596 — up $8,209,668 
from the same month last year, 
when only 11 companies made 
distributions. Payments by 56 
financial institutions will amount 
to $3,647,256 — up $1,302,859 from 
the same month last year when 
59 companies made payments, 


Following is a list of payments 
for January, 1948, as compiled by 
The Financial Post from records 
now available. 

1948 1947 
1,871,734 $33,874,733 
Industrials and Utilities 


Rate 
Dat 


January 


Amount 
Company 


Abitibi P, > P. $1,50 pf. ‘aaic 
Do, Pr. 62) 


pf. 
Acadia- Atlantic A cose 
Aluminium 
Am. Cyanamid 
Do. 33% pf. 
as Fidwe. A. 


° 


423,227 
37,500 
50,000 

1,488,820 
1,999,509 

342,191 
20,430 

122,580 

3,750 
10,000 
2,100 
69,500 
25,000 
26,250 
18,737 
15,142 
,740,000 
7,500 
11,242 
12,000 
10,000 
25,000 
10,000 
10,920 
5,901 


ae 
a2. 00 


B 
diceiee Ellis 7% pf.. 
Beatty Bros. 50 
Beaver L’ber A ...... «© 25q 
Do, $1.40 pf. . 
Belding Cort. 
Do. pf. 
Beli Telephone ...... 
Be Igium Glove 
Do, 5% 4 ° 
Biltmore Hats .. 
Do. A 


“xe .35q 
1.509 +1,008 
5q 


4 oq 


~ 
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Bright T. 
“ie oe Sie oe 
Do. 


Brazilian Tr. pf. 
B, C. Elec. 4% pf. ... 
B. C. Power A 
Brompton P, & P. .... 
Building Products .... .35 
Burlington Steel . .15+4.15 
Butterfly Hos. 7% pf. 3.50s 
Burns A »25q + 4.25 
Do. B.. 1.00a4 =e 4.25 
Can. on we o pt. 
Do. B pf. 
Can, Gnohed Stone .. 


120,000 
400,000 
75,000 


Do. pf. 

Can. Varnish 5% pf.. 

Can, Steamships pf. . 

Can, Breweries ....... A 

Can, Canners ........ ° 
290. ISG WTOE. cc cvccce . 
Do. participating .... . 
Do. 2nd pref. é 
Do. participating 

Can. Cottons .....+0.6 55 
Do. pref, 

—_ Fairbanks pt. ee 


to bo BS 


~ 
UrterKkK UD NSS ih 


Can, ‘Gen. Dicctric eee 

Can. Ice Mach. A ..... -20q 
Can, I, AlcohoLA &B 42. 12 
er a ee. new... .22h 


bow to 
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Can, ‘shik ‘prods. A 

Can, West Lumber .... . 
Can, Westinghouse .... .50 
Can. Wire Box Aw... . 
ey s pf. 


~ 
uo 


Do. $4.75 


Sellinewaed Term. oe 
Do, pref. 
Combined Ent. pf. ., 
Comm, Alcohol 
Do, pref. 
Cons. Bakeries, ord. .. 
Cons. Paper ...... 50 
Cons. Press A ......+. -164 
Consumers’ Gas .... 
Crain Ltd., R. L. ..... 
Dom, Coal pf. ‘ 
Dom. Dairies pf. ..... . 
Dom, Foundries 
Bi ce Glass. . 


ref, ‘ 
son ‘ar & Chem. pf. 
Donnell & Mudge A ., ..2 
East. ITwp. Tele, ...... .25 
Easy Washing ., . 
Empire Brass A 25q 
Essex Packers 5% pf. . 
Fashion-Craft pf. ... 5 
Federal Grain 61% pf. 
Fittings Ltd. A 30: 
Fleury-Bissell pf. ...... . 
Foundation Co, ...... . 
Fraser Cos, 
— Pwr, et 


0 Proprietary 


Do. pre ref. 
Goodyear = ig, ra 
Goderich Ele 
Grand & Toy" 
Gt. Lakes Pwr, pf. . 
Greening Wire 
Gt. West Felt ....00. ; i2ig 
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. ee 7,50 

sauiion Bridge .. 30,719 


BUSINESS Tas WEEK 


NO 
GOVERNMENT Pee (millions * ‘* 
183. : 


G 
pert store sales index no. (1) ., 
Retail sales index (no.) 
sWholesale sales index (no) seve 
FINANCE ’ 
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soe (D.B.S.) ee 
rs (D.B.S. index) ..... 
LIVING 


All aes 
(Manufacturin 
Payrolis (June 1/41=100) (2).. 


RAILWAYS—(000's omitted) 


aw 
a 
lout prod., 
Flour exp., bole, | ee 
Wheat exp., bush. (Oct.) 
—— a Nov. ae 
ES (000,000's omitted) 


im prod. (bzl.) ( 
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1,365 
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229.6 
170.5 


SEPT. 


210.9 
171.9 


AUG. 


138.1 
138.1 


Year Ago 


216.3 
198.9 


286.4 
254.1 
325.5 


175.8 


254.8 
227.2 
276.8 
” 
144.1 
225.4 
7,232 
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127.1 
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184.2 
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+7.2 
—9.5 

+10.5 

. +8.9 

13,976 +13.2 

1,107.0 

1,874.7 


663,355 
8,980 
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126, “37 
1,717.1 
4,056.2 
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51.3 
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4,142.4 


947.7 
40.5 


3,713 
3,727 


10,559 
2,284 
5,516 


37,708 


2,150.7 
2,255.6 


60,913 
4,240.5 
907.5 


» +lede 


| 
7 
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34,365 


1,547.2 
1,868.1 


57,101 
5,467.6 
887.0 


186.4 
204.2 


30.3 36.5 
1, ics 13,874 ? 13,645 


(4) Total at yards and plants. 
(5) Nesbitt, Thomson, etc, 


‘aos | N. S. Lt. & P. ord. new 25 
4 | Ont. Beauty Sup. pf.. 


‘sae | Price Bros, 4% pf. . 


3 | St. John D. D. pf... 


1 | Sher. Williams pf. .. 


°| Thrift Stores, ist pt. . 
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4| Western Breweries ... . 


900 | Wilsil 


992 Mcintyre eo a" — “doh . 3 


: Springer Sturg. ..cco.. &. 5 
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°| Brit, Amer. on mide 


. Do. B rts. 
United Bond Sh. 


Interim Payment 


By Nuclear Enterprises 

MONTREAL (Staff)—In declar- 
ing a dividend of $4 per share last 
week, directors of Nuclear Enter- 
prises stated that it was felt that 
part of the company’s cash funds 
should be invested in some business 
enterprise which would givé prom- 
ise of a profitable return. Some 20 
individual enterprises had been in- 
vestigated but nothing suitable had 
been found. 


The dividend was officially desig- 
nated as an interim payment and 
does not inaugurate any set rate. 
Holders. of the 54%% notes of the 
company who converted their notes 
a few years ago have been without 
the revenue which they were for- 
merly getting on the notes, Declara- 
tion of the dividend recogrfizes this 
fact as well as that some return is 
now due to original shareholders. 


January Dividends (contd.) 


Harding Carpets ......+ -20 2 
Hart Battery ......e00. 25 15 
| Hendershot Paper .... .25q 
Hinde & Dauch ...... .25q 
-12iq 

25 


Horner, Fr. W. A. .. 
ee Felt .cccccccce 
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Mitchell, J. S. 
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Nat. Breweries ....... 50q 
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Waterous A ...scseees 2 


ee be Me 
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= - es A... .50q 


Westminster ‘Paper ... ; 
Willson Sta. & E. te 


eo 
wpuUrnea 


Wool Combing . 

York Knit 
Do. ist pref. . A ee 
Do, 2nd pref. . eccece S08’ 


Mining Companies 
Anglo-Huronian -10s 30 150,000 
Cons. Smelter 1.508 +3, 25 = 15, 4 563 
Dome Mines ......0+0+ _ 00,000 
Highland-Bell 8, 293 

837,900 
20,000 
45,000 


27,585 
200,000 
28,125 
64,140 
65, 
220,000 


17,794,596 


Perron G, M 

Preston E. D. ....... 15 
seeceeeeeee 9 
Sigma Gold ...ccccoces + 28 
Sheep Creek ....ce00. ; 15 
Sylvanite Gold ..sccce © 
Wr. Hargreaves essosee ; 2 


@ Compésies 
.25q 693,160 

10,000 
12,500 
40,000 


Canadian Oil 4% pf. . } toa 

Do. 5% pf. 

Do. 8% pf. z ood 
McColl-Fron. 6% pf. 1.00q 
North Star Oil, pf. .. _ 
Pacific Pete ..ccccssce 
Supert. P. ord, & com. 1a 

. pref. B 


2 
2 
2 
2 
20 
2 


12 
15 


Total 1,014,040 


Financial 
Bank of Montreal ..., 4.20 
Bk. of Nova Scotia ... 4.20 
Brit. = Tr. 4.00s+41.00 
Brockville Tr.. 62iq+4.37) 
—— ae 5.00q 
an. Perm. RO. wee 2. 
Canada Trust S008 
Can. Bk. of C’merce .. 4.20 
Canadian. Fire 40s 
Can, For. Invest. ..... . 
Do. extra 
Can. Gen. Sec. A & B. 
Can. Gen. Invest. .... .17 
Cardy Corp. A 
Can, Indemnit 
Central Can. 
Chartered Trust . 
Con. Div. Std. 8. Pp: 


720,000 
240,000 


bse . 
MbetotoOobosshs- bobo bo bobo BODO 


a 
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pf. 
Dominion Fire . 
Dom. Square .....ceces -50 
East. Can. Savings .. 
Ensign Insur. 
General Trust pf, ..., 
Gt. West Life 
Guar. of N. A. . 
Guaranty Trust 
Guelph & Ont. Inv. .. 
Guelph Trust 
Halifax Ins, 
Huron & E, Mtge. 
Indust, Mortgage ‘Vier 


— 


“ee 


4 


Invest, Foun 


hee 


Do. pref. 
Sanudeeturers Life .. 
Midland Loan 
Monarch Life, 30% pd. Fi 
Mtl. C. & D. Bank . 3 
Nor. Can. Mtge. 6% pe. -50 
National Trust 25 
Ont. Loan & Deb. ... 
Sterling Trusts 
Sun Life Assur. 
Tor. 
Toronto Mortgage . eee 
a Fin’ce A. 


Ubtets 


1.00a 
-25s+4.10 1 
Un. Fuel Inv, 6% i oe. .75q 
Western Assur. pt 1.208 
Victoria Trust 1,50q 


oe ‘500 
11's62 
+ 3,647,256 


Grand Total .,. 
q—Quarterly. 
Annually, 
sInitial. 
tax. 
xtra. 


*Net after corporate income 
tSubj. appr. F.E.C.B. éSpecial. 
§Eliminating \ 


4| Ottawa West, 


OLHP Buy 
Poses Problems 
For Ont. Hydro 


OTTAWA—(Staff)—Real rea- 
sons thought to be behind the im- 
portant change in Ontario 
Hydro’s policy over purchase of 
Ottawa Light, Heat & Power Co. 
are the Gatineau Power contract 
and the low rates charged in the 
districts around the City of Ot- 
tawa. 

Under the contract between 
Ontario Hydro and the Quebec 
Power companies there is an 
“escalator” clause which gives 
“most-favored-company” _ treat- 
ment to all suppliers. Since the 
present price at which O.L.H.P. 
buys power from Gatineau under 


»| long-term arrangement is higher 


than that in other contracts, the 
direct purchase of O.L.H.P by On- 
tario Hydro would presumably 
involve a_ substantial upward 
price adjustment that would be 
very costly to the provincial or- 
ganization. 

Presumably if the local Ottawa 
Hydro Commission now makes 
the purchase, instead of the Pro- 
vincial Commission, the Gatineau 
contract would continue without 
disturbance and without involv- 
ing the Ontario Hydro in an obli- 
gation to pay higher rates for this 
power. 

Also O.L.H.P. rates for the dis- 
tricts surrounding Ottawa are said 
lower than Ontario Hydro’s rural 
rates. If the distribution system 


eg | Of this area were taken, over by 


the Provincial Commission, it 
would create the problem of rais- 
ing consumers’ rates in that area 
or setting up a special rate sched- 
ule. Ontario Hydro’s policy has 
been to have a uniform rate struc- 
ture. 

Under the new purchase plans, 
the Ottawa Hydro Commission 


)} would negotiate for purchase of 


all the assets of the company. 

H.E.P.C. Would Buy Plants 

The Hydro-Electric Power Com- 
mission of Ontario would under- 
take to buy from it the two hydro- 
electric generating plants pn the 
Ottawa River, having a capacity 
of 12,875 kw together with the 
rights of the company in some 17 
waterpower lots. 

In a letter to the Ottawa Com- 
mission, the Ontario Commission 
points out that the company has 
an extensive distribution system 
which serves the Town of East- 
view and Villages of Rockcliffe, 
Westboro’ and 
Overbrook together with numer- 
ous rural areas, serving some 8,600 
consumers. 

“It would create a problem if 


80| carried on by the Ontario Hydro 


but could conveniently be carried 
on by the Ottawa Hydro as it is 
now carried on by the company,” 
the letter points out. “If legis!a- 
tion is necessary to enable the 


4 City or the Ottawa Hydro to ac- 


quire and operate this distribution 
system outside its own boundar- 
ies, the Ontario Hydro has as- 
surance from the Ontario Govern- 
ment that it will be pleased to 
initiate the necessary legislation,” 
it adds. 

The Ontario Hydro would be 
under a certain disability which 


*|/ would not apply to the Ottawa 


Hydro in acquiring the power 
purchase agreement with the 
Gatineau Power Co. for the pur- 
chase of a maximum of 62,500 hp, 
it is also stated. 

The Ontario Commission offers 
the assistance of its staff in ne- 
gotiatiors with the company. 


Must Go To Council 


The new plan is receiving the 
support “in principle” of the Ot- 
tawa Hydro Commissioners, it is 
reported. It must however be 
submitted to the Board of Con- 
trol and City Council and a by- 
law must be prepared outlining 
the terms of purchase and method 
of financing. 

The new plan of purchase 
would invalidate the referendum 
taken last year, it is thought 
likely. In that event a new vote 
would be asked for provided City 
Council gives its approval to the 
increased expenditure involved in 
the new scheme of purchase. 


:| Drought Hits 


Barcelona Trae. 


Since Dec. 15, 1947, restrictions 
on the consumption of energy in 
the area served by Barcelona 
Traction, Light & Power Co. 


oo | amount to three days a week, 


vice-president Allan Graydon, 


ooo | K.C., stated at the annual’ meet- 


ing. 

The years 1945 and 1946 were 
marked by a drought unprece- 
dented in Spain’s history and 1947 
has also been very dry, it was 
said. Management considers it 
essential to increase the steam 
plant capacity int Barcelona to re- 
place civil war damage and to 
provide emergency facilities: at 
the main centre of consumption. 


20,703 | This, however, is indefinitely de- 


layed by difficulty in securing 
equipment in Spain by restric- 
tions on obtaining foreign ex- 


ooo |change for purchases of mach- 


inery abroad. 

The chairman reported that the 
new Viella hydro-electric plant 
with an instaHed capacity of 
22,000 k.w., had been in service 
since April; the Flix plant with a 
capacity of 40,000 k.w., is ex- 
pected to commence operation 
shortly; and the construction of a 
plant at Benos with an initial 


| capacity of 17,000 k.w., is being 


proceeded with, although diffi- 
cuity in obtaining equipment 
makes it impossible to forecast 
date of commencing operation. 


December 27, 1947 
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MONTREAL 


IDB Buying 
Bonds, Shares 
Comm. Alcohol 


MONTREAL (Staff) — Financ- 
ing plans of Commercial Alcohols 
announced last week are perplex- 
ing shareholders, The company 
told the Montreal "Curb market 
that financing for its new Gati- 
neau alcohol plant is being done 
through the Industrial Develop- 
ment Bank, It was stated that IDB 
has agreed to purchase $1 million 
of 3%% first mortgage bonds and 
$1 million of 5% second mortgage 
bonds at 95% par. Also IDB will 
purchase 25,000 shares of auth- 
orized but unissued capital stock 
at $4 per share. 

Earlier this year officials of the 
company informed The.Financial 
Post that $1 million of bonds 
would be taken up by the Royal 
Bank of Canada. This week an 
official stated that there had been 
no change in the original plans 
and that the Royal Bank would 
take up the bonds. In view of the 
fact that IDB has agreed to pur- 
chase both first and second mort- 
gage bonds, it is suggested here 
that the Royal Bark may take the 
first mortgage bonds over from 
IDB. Company officials so far 
have made no statement on this 
—_ 

An interesting feature of the 
financing arrangements is the 
purchase by IDB of 25,000 com- 


mon shaves of Commercial Alco- Cc 


hols. This purchase will give the 
government bank a voting inter- 
est in the company. It is under- 


TORONTO 


an eye on any significant changes 
in stock holdings; it is stated. At 
the present 20c annual dividend 
rate on the common stock, IDB 
stands to receive $5,000 yearly in 
dividends. So far IDB has taken 
up 2,500 shares, according to the 
company’s statement. From the 
company’s standpoint the sale of 
25,000 shares means $100,000 
interest-free money. 


HOWICK Protestant School 
Board has sold a $195,000 bond issue 
of 3% serials 2$-year. The loan is re- 
deemable over 20-year period with 
a $54,400 renewal to be effected in 
1968. The issue was awarded to a 
syndicate comprising Dominion Se- 
curities Corp. and Canadian Bank 
of Commerce. e 


Ree e PUBLIC SERVICE re- 

rts operating revenues for month 

. Oct. of $170,013, an increase of 

$14,210 over the same month in 

1946. Operating costs increased 

$15,582 to $120,015. Net income at 
$27,873 was up by $2,580. 


Tenders for the sale of Peace — 


River Municipal Hospital 
District Debentures. 


Sealed tenders will be received at 
ea 


of $60,000 
cipal Hospital District debentures 
follows: 
$60,000 — By-law No. 5—For the 
peeeg of a 16-Bed Extension to 
e present hospital building. 


Debentures will Be dated as of the 
appropriate date in 1948, and are 
avers ein thirty (30) equal pn 
or varying installments of prin- 
cipal, * with interest at a rate not 
exceedin c 7% per annum, 
ually a Canadian of 
‘bam River, Alberta. 


above issue has been approved 
the Board of Public Utility Com- 
for the Province of 


stood that this purchase is not the | Alberta 


first time that IDB has purchased 
stock in a company. However, |; 
it appears that IDD looks on the 
project as a long-term affair in 
which it has a considerable stake. 
As a shareholder IDB has the 
privilege of looking over the list 
of shareholders; thus _1n keep 


ould be marked “Senled 
Peace River Muni- . 


KEEPING INFORMED 
- ON PRICE TRENDS 


Changing economic and business conditions 
indicate the need for a periodic analysis of your 


investment holdings. 


We gladly offer this service, together with a 


regular report on the current quoted price of 
your investments. Consult us and we will be 
pleased to show you the advantages of keeping 


posted on your holdings. - 


G. E. LESLIE & CO. 


Heed Ofien 960 Se. Joes Sus W, Mentos 


Montreal Stock Rukdage 2 


Montreal Curb Market 


The Investment Dealers Association of Canada 
Branches at: ‘ 
Halifax, N.S., + Sydney, NS., « Saint John, N.B., * Moncton, NB. 


7-18 
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Announcing the Purchase of 
BUILDINGS, STRUCTURES and EQUIPMENT 


known as 


ONTARIO COKE OVENS 


De Pew St. N. — Hamilton 
To be immediately dismantled and sold 


PARTIAL LIST 
Steel Structures, Beams, Channels, etc. 
Electric Motors — 1 to 100 H.P. 


Starters, Switches, Panels 
Conduit, Wire 


Gas Producing Equipment 
Industrial Gas Engine Units 
Conveyors — Belt, Bucket, Incline 


‘All items subject to '‘prior-sale. 


RONCAP LTD. 


3 MacDonnell Ave., 
Toronto 
KE, 8521. 


De Pew St. North 
Hamilton 
4-2265 





Fhe Editorial Page 


We Can Boost This “Export” 


The practice of. setting a week aside for pub- 
lic observance of a particular “cause” may be 
getting too much for a calendar which offers 
only 52 units for the purrse. 

Yet, one need be a strang..~ to much that has 
happened these recent montks to fail to see 
good sense behind “Tourist Service Education 
Week.” 

Next spring will bring this week around for 
the third time. Between March 31 and April 6 
the Canadian Association of Tourist and Pub- 
licity Bureaus asks us to take a look to the re- 
ception we give our visitors. Never before has 
the need for self-analysis along this line been 
so darkly underscored by the economic “facts of 
life.” 

Here’s an “export” which amply repays any 
VU. S. dollars spent on promotion in the United 
States, which depletes none of our natural re- 
sources, which serves to remedy the fiscal un- 
balance of this continent at the same time as it 
creates better understanding among its peoples. 
, Other industries have a “reality” which the 
ubiquitous U. S: tourist can’t match. Factory 
output can be more precisely measured. The 
public must now be shown that the role of the 
VU. S. tourist in fetching U. S. dollars—second 
only to our exports of wood, wood products, and 
paper—is just as real as the “visible” items of 
trade. The incentive for fostering this industry 
then becomes clear. 

It’s true that Canada has had a favorable 
balance, tourist-wise, with the United States. 
But, before Mr. Abbott decided on “travel ra- 


Juggling the Figures 

M. J. Coldwell, CCF leader, quoted cer- 
tain profit figures in the House of Commons the 
other day which he attributed to The Financial 
Post, and challenged anyone to deny them. The 
Post is flattered to note Mr. Coldwell’s confi- 
dence in its accuracy but would suggest that he 
be more careful in his use of the figures. 

In illustrating the rise in corporation profits 
in 1946 as compared with 1945 Mr. Coldwell 
cited figures covering four merchandising com- 
panies, 11 food, seven textile, two lumber and 
two farm implement companies. But for 1945 
he takes the retained net profit, which excludes 
the 20% refundable portion of the excess prof- 
its tax, and compares this with the total net 
profit in 1946 when there was no refundable 
EPT. In other words he compares only a por- 
tion of the total profit in 1945 with the whole 
of the profit in 1946. Naturally such a compari- 
son inflates the percentage increase and helps 
Mr. Coldwell’s argument that profits are rising, 
but it is unfair and it is inaccurate. 

And that is not all. 


Of the four merchandising companies se- 
lected by Mr. Coldwell, one, Loblaw Gro- 
ceterias Inc., operates solely in the United 
States. Of one in the food group, the Borden 
Co., Mr. Coldwell’s figures cover operations of 
the parent company, which of course are enor- 
mously larger than those for the Canadian sub- 
sidiary alone. 

In his selection of seven textile firms, Mr. 
Coldwell leaves out five of the largest, Do- 
minion Textile, Canadian Cottons, Wabasso 
Cotton, Mon’ Cottons and Hamilton Cotton. 
None of these had any big gains in 1946 over 
the year previous, and three, including the larg- 
est, actually showed lower profits. Undoubtedly 
these facts influenced Mr. Coldwell in his selec- 
tion. 

On the whole Canadian corporation profits 
~ were certainly higher in 1946 than in 1945. So 
were wages, prices and the tax-free portion of 
M.P.’s salaries. But Mr. Coldwell, appar- 
ently is not interested in an honest comparison. 
By arbitrary selection and covering up certain 
facts he inflates this rise beyond reason. This 
is not the first time Mr. Coldwell or a member 
of his party have juggled figures to suit them- 
selves and the occasion. 


If Foreign Trade Ceased 


Suppose we decided to forget all about this 
headache of foreign trade as some misguided 
people suggest, and try to live within ourselves, 
what would it mean? - 

H. V. Lush, President of the Canadian Ex- 
porters Association, answered that question very 
plainly in Hamilton last week. With no im- 
porting or exporting, he said, immediately 
784,000 Canadians would lose their jobs and 
wage and salary earnings would shrink $30 

That would be the direct loss. What would 
be the effect of such a blow on all other in- 
dustries, other jobs and other payrolls, can only 
be imagined. 


Christmas Package 


Here’s a sound package of Christmas advice 
from George Trundle, Jr., in the 108th issue 
of his pungent little booklet which he sends 
out each month. He is head of Trundle En- 
gineering, U. S. consulting management en- 
gineers. The package: 

1. God helps those who help themselves. 

2. Hard work creates wealth. 

. Use wisely what you have. 

. Do not covet-your neighbor’s property. 

. Respect the idealisms of others. 

. People cannot live on ammunition. 
Selfish, quarreling groups will wreck a 
country, a community, a business. 

. A contract is only as good as the men who 
sign it. 


. You can’t live forever on taxes or charity ) 


-——any more than a cow can live on its 
own milk: 

The few hundred people who represent 
the nations of the world at the United 
Nations cannot succeed in making a 
peaceful world unless they have the un- 
derstanding, the guidance and the support 
of every man and woman in the world. 


Why They*Move South 


The other day a scout from a Rochester 
(New York) hospital came over to Toronto 
and signed up over fifty graduate nurses. 
More pay, shorter hours and longer holidays, 
were the deciding factors that will take this 
group of trained young Cepations to ‘the 
United States. 

Only because of its wholesale nature and 
the publicity attached, does this case differ 
from regular routine. Every day similar young 
Canadians are crossing the line, their training, 
skill and enterprise lost to Canada. And it isn’t 
because there.agno jobs for: ‘them at home that 


tioning,” the expenditures! of Canadians south 


‘ of the border had been growing at.a rate faster 


than U. S. tourist spending in Canada. In chok- 
ing off these and other Canadian expenditures, 
our actions have evidently convinced some 
Americans, with a mistaken idea of Canada’s 
austerity program, that this is not the time for 
good neighbors to come a-calling. 

The present need is outlined in an association 


‘statement over the signature of its president, 


E. G. Rowebottom, and {ts campaign chairman, 
George A. Martin: 

“Most travel authorities are pretty well con- 
vinced that ‘the lush days’ of tourism are now 
over. Tourists may be a lot harder to get in 
1948, Certainly, those who come to Canada 
next year may be demanding a great deal 
more satisfaction for their money than ever 
before. Consequently, if Canada is to main- 
tain her lead position as a vacation nation — 
if she is to maintain her long-envied reputa- 
tion as a good provider—there is a lot of 
hard, intelligent missionary work still to be 
done.” 

This is just another facet of the over-all sell- 
ing job Canada needs at this moment in her his- 
tory. Happily, there’s no physical limit to our 
undeveloped tourist potential. If Americans 
spent as much per capita visiting this country 
as Canadians.do visiting the United States, our 
austerity program could be thrown out the win- 
dow. 

Fasten that point like a burr to the public’s 
mind, and “Tourist Service Education Week” 
will have achieved its purpose. 


these people are leaving. There are plenty of 
jobs, far more than applicants, as a matter of 
fact for the nurses, teachers, doctors and the 
other professionals who are seeking careers 
across the line. But these people see better op- 
portunity in the United States, more pay, more 
chance for advancement, shorter hours or some 
other advantage. 

Nothing is gained by getting angry about 
this matter; of accusing Uncle Sam of stealing 
our youth or of telling the latter they should 
be patriotic and stay at home. These people 
are going to keep right on flocking across the 
line until they are convinced that there are at 
least equal opportunities for them in Canada. 

It’s up to business, government and all others 
interested in building a stronger Canada, to 
make sure that those opportunities are pror 
vided. 


P. D. R. at 90 


Men who reach 90 years of age in such superb 
vigor of mind and body as P. D. Ross evoke our 
awe and admiration. 

January 1 is the birthday of the Ottawa Jour- 


.nal’s publisher. Nearly every day he is at his 


office. Occasionally he writes a piece for the 
editorial page, often on Canadian literature, 
especially ea whichis one of his chief in- 
terests, 

All summer and late into the fall he has 
played golf three or four times a week. He 
shoots 50-52 for the nine. Several nights a week 
he plays bridge. This winter he is rather grumpy 
that his friends have talked him out of curling. 

His exercise currently is confined to walking 
to the office—about two miles. He dislikes over- 
coats. And when he must make some conces- 
sion to Ottawa’s cold, he wears a kind of 
pea-jacket) or reefer. His coon-skin comes out 
only on extravagantly Arctic days. 

The doctors are having a good deal of success 
in keeping us alive longer, and they promise that 
over the next decade or two they will know 
how to keep a lot of us going into the nineties. 
If they can give us more like P. D. Ross, that 
is an appealing prospect. 


3 Billion Dollar Cushion 

Despite mounting costs, we are still a solvent 
people, or we were a year ago, earning a little 
more than we were spending. 


Using the figures of 1946 as prepared by , 


the Dominion Bureau of Statistics, and com- 
paring them with 1939 when we had felt little 
of the impact of war and its inflationary in- 
fluences, we find that everything has doubled, 
tripled or quadrupled for the individual. Total 
direct taxation.in the earlier year stood at $121 
millions. In 1946 it had reached $781 millions. 
Our expenditures on goods and services had 
followed a somewhat similar pattern, though in 
a somewhat lesser degree, an increase from 
$3,817 millions to $7,495 millions. 

To more than double costs jin a short space 
of seven years is startling and disturbing and 
would be more so if there hadn’t been off- 
setting credit items. In that same seven years 
Wages and salaries, agricultural income, mili- 
tary pay and interest and dividends accruing 
to individuals also moved up sharply. The per- 
sonal income of Canadians, from all sources in 
1939 was $4,272 millions, but in 1946 it had 
reached $9,383 millions. 

The difference between these two sets of 
figures is the encouraging factor in the steady 
march of income as against expenditures. The 
outgo didn’t quite overtake income, and the 
balance was in favor of 1946. A year ago there 
was still a little nest egg in the sock. In 1946 
Canadians had put into savings of one sort and 
another a little better than three times as much 
as in 1939, a credit item over that year of $773 
millions. We are talking in big figures these 
days, and the relations of costs and earnings 
may possibly be reversed. For all that, there 
is still this nest egg to cushion any shock. 


Stop Me lf— 


The 98-pound jockey married a woman at least twice 
his weight. After the ceremony he asked some-of the 
guests to drop over to his flat. The best man looked 
doubtful. 

“Thanks, Sammy,” he said, “‘but after all it’s kind of 
late. Maybe your wife wouldn’t approve of company 
at this hour.” 

The jockey shrugged. 

“Oh, I don’t expect you chaps to stay long,” he ex- 
plained. “All I want is for you to help me carry the 
bride across the threshold.” 

* + ¢ 

She was fat and over forty, but she was still kitten- 
ish. The young man she had cernered at the party was 
thinking hard for some excuse to escape. 

At last he murmured: “Do you remember the young- 
ster who used to tickle you under the chin at school?” 

“Oh,” she exclaimed, gushingly, ‘‘so that’s who you 
are!” 

“Oh, no,” said he, blandly. “That was my father.” 

* * * 

“Poor old Bill, he’s workin’ hisself to death.” 

“How’s that?” % 

“Well, ‘e's that short-sighted ’e can't see when the 
boss. ain’t lookin’.” 


Seripts 


Top Marks for the Bill 


Recently in Ottawa, a round table 
conference on the new federal Income 
Tax bill was held under the auspices 
of the Canadian Tax Foundation. 
After the meetings were over, the 
hundred or more “experts” gathered 
to take stock of what had been done. 
Unanimously they agreed that two 
men in. partic- 
ulardeserved 
top marks for 
the new legisla- 
tion: Wilbur 
Jackett, associ- 
ate deputy min- 
ister of the De- 
partment of 
Justice for his 
“fine job of 
draughtmanship” 
and Dr. Ken 
Eaton, assistant 
deputy minister 
of finance for his 
expert assistance 
as Ottawa's 
: Number One ad- 
viser on tax problems to the Depart- 
ment of Finance. 

Wilbur Jackett is still only 35, but 
in the eight years he has been with 
the Justice Department he has had a 
ringside seat at most Of the major 
wartime and réconversion problems 
that have required legal handling. 
The job of drafting the new income 
tax act was just another important 
“chore” which has fallen the way of 
this youthful, pipe-smoking legal 
expert since he cast in his lot with 
the civil service in Ottawa on New 


MR. JACKETT 


-Year’s Eve, 1939. 


Jackett was born in Tompkins, 
Saskatchewan. Tompkins is on the 
main line of the.CPR, near Gull Lake, 
close to the Alberta boundary. But in 
1920 the family moved north to 
Kamsack in the Doukhobor territory. 
Young Jackett got a B.A. and an 
LL.B. at Saskatoon, then picked off a 
Rhodes scholarship which gave him 
three years at Queens’ College, Oxford. 
He came back to Saskatoon and prac- 
tised law for a year or more. 


Meanwhile he had filed an appli- 
cation for entry into the civil service. 
As nothing happenéd, he forgot about 
it until one day a note arrived from 
C. Fraser Elliott, then Commissioner 
of Income Tax. To make a long story 
short, he found dangling at the end 
of this Ottawa line an appointment as 
‘junior advisory counsel” in the 
Department of Justice for the then 
munificent figure of $2640 per annum. 
He accepted. 

More recently he was named 
Assistant Deputy Minister of Justice, 
in recognition of increasing accom- 
plishment in that department. Apart 
from the drafting of the new bill, he 
has had a hand in most of the im- 
portant amendments to the present 
statutes that have been made in the 
past three or four years. 

Dr. Ken Eaton, the Department of 
Finance tax expert and co-worker 
with Jackett on the new income tax 
bill has also: recently been named 
one of three new assistant deputies in 
that department. 


The Eaton family came to Nova 
Scotia from Connecticut many years 
ago and Albert 
Kenneth was 
born at Lower 
Canard in 1894 
the son of a fruit 


inté the army in 
1914; met up 
with some shrap- 
nel at Festubert 
in 1915 and spent 
the rest of the 
war at the army 
pay office in: 
London. 
Back home on 
the farm in 1919 
he started off for Acadia University 
and graduated from there in 1922. 
A $20 investment in a western harvest- 
ing excursion got him out to the west 
coast. He started teaching in Castle- 
gan near Trail in 1923 after a normal 
course in Victoria; two years later he 
was back at Acadia for his M.A. and 
an IODE scholarship which took him 
to the London School of Economics. 
Another scholarship brought him to 
Harvard where he worked towards a 
doctorate in philosophy. In 1929, he 


DR. EATON 


HOW MUCH WILL HE 


became instructor in economics at 
Amherst College, Mass. but returned 
to Harvard as instructor and tutor in 
1931, taking his final PhD. exam in 
1933. The next year he returned to 
Canada to fill the lone role of “tax 
investigator” in the Department of 
Finance. 


Today there is a small but expand- 
ing core of tax specialists in the 
Department who work under the 
direction of Dr. Eaton. Right now 
they are up to their ears in excise 
taxes as part of the dollar-saving 
program. After the turn of the year 
will come budget preparations and a 
fatherly eye on the new income tax 
bill when it is introduced -to par- 
liament. 


In his spare time and in season, 
cigar-smoking Kenneth Eaton is an 
ardent trout fisherman and deer- 
hunter. He is president of the Five 
Lakes Fishing Club—an_ exclusive 
coterie of Ottawans, mostly civil 
servants, who spend frequent week- 


ends in companionable retreat anfong.. 


the famed Gatineau Hills. 


Doubtless it is these retreats and 
the angler’s traditionally philosophic 
attitude towards lif¢ which give the 
learned doctor his“unruffied exterior 
in a world and in e department where 
“crisis” and “qui vive” are customar- 
ily the order of the day. 


Men’s Wear Manager 
Recently appointed general manager 
of the Retail Men’s Wear Association 
of Canada, business life has begun 
again at 40 for Doug Crone, Toronto. 
From a long 
career in the in- 
vestment _ busi- 
ness he switched 
to the sales agen- 
cy work follow- 
ing war service 
with the RCAF. 
On the face of 
t the two lines 
would appear to 
be poles apart. 
In fact, Crone 
says, they’re 
very much akin 
and he has 
found his finan- 
cial training in- 
valuable in > 
establishing himself. 


His partner in the business, Provan, 
Provan, Crone & Co. is Ed Provan, 
the Toronto tailor, and it is through 
this association that he has come to 
be prominent in the men’s wear 
association. 5 


Given the job of organizing the 
Men’s Apparel Fair in Toronto last 
year, he put up such a creditable 
show that when the general manager- 


MR. CRONE 


—Cartoon by Grassick. 
SQUEEZE THROUGH? 


ship of the association fell vacant in 
October, Crone was chosen. 


Now, his immediate task is to put 
on a bigger and better Apparel Fair 
in February next and, of course, to 
put the men’s wear business in Can- 
ada more firmly on the map. 


His personal efforts in the building 
of Provan, Crone & Co. have been 
devoted to getting exclusive agencies 
in Canada‘for fine products, some- 
times on a straight agency deal, some- 
times acting Canadian manufacturer, 
or financing the manufacture in Can- 
ada of a particular product. 


Working with New York associates 
the company handles varied lines of 
goods from cosmetics to leathers and 
dry goods. 


Through this association—the New 
York end is in the hands of Paul 
Ward-Brody, American financier 
philanthropist and friend of the late 
President Roosevelt—Crone will soon 
have another job on his hands. 


Ward-Brody recently has been 
plugging a project called CAB, Can- 
ada-America-Britain Federation by 
which workers’ ideas and tech- 
nological experiences would be freely 
interchangeable between the three 
countries. 


He wants Crone to handle Canada. 

The project has the blessing of the 
State Department and a number of 
American financiers and industrial- 
ists who are ready with Ward-Brody 
to put up initial funds. The scheme 
was publicized in Britain following a 
recent visit by Ward-Brody and 


gained the support of leading men of: 


business there. 


It’s a project that appeals to Crone 
and when it’s established he’ll cer- 
tainly be glad to work for its success 
in Canada. 

Married, but with no ‘children, he 
has a variety of interests outside busi- 
ness. He’s a keen fencer, “crazy about 
guns”—his Yonge Arcade office is 
freely decorated with prints of sport- 
ing weapons. 

He’s also equally at home ‘behind 
the helm of the yacht and the stick 
of a Moth or Stinson which he flies 
from Malton airport. 


Declared unfit for flying duties in 
the RCAF on account of eyesight, he 
served from 1942 to 1945 as Command 
Airway Traffic Control officer. 


Prewar he was first with the in- 
vestment firm of C. C. Fields & Co., 
Toronto, then for 10 years with Norris 
Grain Co. Ltd., Winnipeg. Just be- 
fore the war he started his own busi- 
ness as investment counsel in “New 
York under the name of Nickle, Crone 
& Co., Ltd. 

On leaving the RCAF, Crone de- 
cided to stay in Canada “because 


business prospects were brighter 
here.” 


You Have Plenty of Time—oy Joseph Lister Rutledge 


It is seventeen years since Arnold 
Bennett died and almost forty since 
he took from human beings their most 
palpable excuse for failure—lack of 
time. “We have,” he said, “and have 
always had, all the time there is. We 
have to live on this budget of 24 
hours daily and out of it to spin 
health, pleasure, money, content, 
respect and the evolution of your 


_ immortal soul.” 


The average man, according to 
Bennett, thinks of his day as eight 
hours only and the eight hours that 
intervene between that and sleep he 
joes not count. Yet these hours are the 
crux of his life. In them he is free. He 
is not a wage eafner. He is a man 
with a margin of time to spend. But 
what does he do with it? He fritters 
it away in unrelated or unimportant 
interests and activities. Bennett does 
not propound such an unthinkable 
course as the profitable regulation of 
all those unprofitable hours.. He does 
contend however, that some of the 
time might be salvaged. 

The weariness that attacks you at 
the end of day, says Bennett, is not 
weariness of an untiring mind. It 
springs from anticipated boredom and 
it fades in proportion as you find 
some definite employment of your 
time to which you may look forward. 
“The man who begins to go to bed 
forty minutes before he opens his 

oom door, is bored. That is to 
» he is not living. 


The alternative he suggests is that 
perhaps an hour and a half might be 
set aside every other evening. That 
still provides, as he points out, plenty 
of leeway for “bridge, tennis, domestic 
arguments, pipes, gardening and 
pottering.” But you have now a 
priceless reserve of 90 unoccupied 
evening minutes three times a week 
that, added to a half hour that could 
be saved each morning makes a solid 
weekly total of seven and a half 
hours. What have men not done with 
such time available? 

As a preliminary, Bennett suggests 
that the time saved in the morning 
between your door and your office 
should be focussed on some specific 
subject. You will not have gone ten 
yards, he argues, before your mind 
will have slipped away and be “lark- 
ing around the corner on some other 
subject.” Your job is to bring it 
back, to bring it back 40 times if 
necessary. It is idle to pretend that 
your mind is incapable of concentrat- 
ing under these conflicting mental 
impulses. Consider the day you 
bumped into someone with your car, 
an incident that ended in an alter- 
cation. Remember’ with what 
photographic accuracy that same un- 
steady mind retraced every step of 
that incident to its last forgotten 
word, and ask yourself if in cases 
where you ‘were aroused you could 
not dominate your mind like a 
tyrant. “Throw away this suggestion,” 


Bennett argues, “and you throw away 
the most precious suggestion that was 
ever offered to you...Get your 
mind in hand. And see how the pro- 
cess cures half the evils of life— 
especially that miserable, avoidable, 
shameful disease—worry!” 

The exercise of concentrating the 
mind is a mere preliminary to the 
subject of study. That study should 
have just one end that a man should 
know himself better. “The prime lack 
of the well intentioned man,” Bennett 
contends, “is the reflective mood— 
we do not reflect upon genuinely 
important things; upon problems of 
our happiness, upon the main direc- 
tion in which we are going, upon 
what life is giving to us, upon the 
share which reason has (or has not) 


“in determining our actions, and upon 


the relation between our principles 
and our conduct.” 

There are dangers, of course, even 
in’ this proper occupation of the 
hours, the danger of acquiring an 
intellectual snobbery. The corrective 
is to remember that it is one’s own 
time with which we are dealing and 
another may employ his time both 
profitably and differently. There is 
also the danger of letting a program 
become a fetish and take charge of 
our days. But the chief danger is in 
stopping short in the course and be- 
cause of tedium or distaste to forgo 
the opportunity to use the recovered 
hours to learn. 


What Others 
Are Saying 


Editorial of the Week 


Parents’ Responsibility 
Calgary Herald 


It is quite plain that a good many parents in 
present-day Canada have no confrol over their 
children. Accordingly,: they are forming them- 
selves into committees and running to the govern- 
ment for assistance. 

For example, the British Columbia Parent- 
Teacher Federation is conducting a drive against 
trashy literature. The members of this organiza- 
tion are concerned about the contents of some so- 
called “comic books,” particularly as they affect 
children. 

The P.T.A. members do not apparently, feel any 
personal responsibility in the matter. They do not 
feel that it is the function of parents to gently 
discourage, or forcibly prevent, their young ones 
from reading trash. 

They think the provincial government 
should do it, either by licensing all sellers of books 
and periodicals and cancelling the licenses of 
those who sell objectionable publications, or by 
establishing a provincial censorship board which 
would scrutinize printed matter in the same way 
as motion pictures. We cannot agree with either of 
these propositions. - 

We disagree firstly because they are impractical. 

We disagree secondly becausegwe have no faith 
in the judgment of government censors. Provincial 
and federal censorship in Canada, whether it re- 
lates to stage or screen, to print or paint, has never 
been marked by any great measure of wisdom. 

Aside from all this, however, the prinicpal point 
remains—that the British Columbia Government is 
being asked to perform a function which belongs 
properly with parents: that of determining what 
the individual child should read. If parents can- 
not or will not perform that function, how can— 
pase why should—the government be expected 
to do so? 


Other People’s Views 


OUR TRADE SITUATION is not desperate, 
argues the Montreal Star. “The import restriction 
program covers roughly only one-third of the 
gap in our balance of trade with the United States. 
It might have had to cover much more. It might 
have made necessary an honest-to-goodness’ 
austerity program in Canada. But we still — 
other cards to play. There is, for instance, the 
assurance now being given by the U. S. adminis-" 
tration that the Marshall Plan, like the Hyde Park 
plan, will make American dollars available for our- . 
export program, There is also the hope of getting” 
more imports from Britain, which means we wilt 
sell less on credit. There is in addition the chance 
= selling more goods directly to the United” 

tates.” . 


RENT CONTROL does not impress the Calgary 
Herald. “Rental prices, in relation to other prices;- 
are cheap. For this reason, thousands of families, 
childless couples, and single individuals are taking, 
up more space than they: would ordinarily be able- 
to afford. Take the case of a couple presently 
occupying fiye rooms. With rents held down artis 
ficially, they can afford this. But if rent control 
went off, and the price of the rooms rose to @ 
natural, free market level, they would only be 
able to“pay for three of them—thus releasing two. 
rooms for somebody else.” -- 


PROVINCIAL PARTY political machines are on- 
their way out says the Vancouver Province which 
cites the election of Byron John$on to sucteed 
Premier John Hart in British Columbia as proof 
“The Coalition has, during the six years, giveff 
British Columbia the best type of government BJ 
has ever enjoyed. That is something worth cheer= ~ 
ing about. The vote in the Liberal convention, dic= 
tated, as it so obviously was, by the insistence of 
the general public that the Coalition be perpetu- 
ated, is one more bit of writing on the wall indi- 
cating that the day of the party machine is gone 
in provincial administration in western Canada. It 
is not so many years since the machine controlled 
everything. Now, thege is not a machine govern- 
ment in power from the Lake of the Woods to the 
Pacific; and none in prospect. The electors are 
not always as helpless as they seem. They can 
assert themselves when roused, and assert them- 
selves quite effectively.” 
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LABO 


Labor Made History 


This Year 


Wages, Benefits, Jobs at New High 


By RONALD WILLIAMS 
Wanted: brickldyers, $2.50 an 


That's what a want-ad in a To- 
_— newspaper said the other 


This is by no means represen- 
tative of what's happened to 
‘wages but as 1947 draws to a close, 
Canadian lebor can look back on 


a year of unparalleled activity. 


Union membership was at an 
all-time high. 

Wages were never higher. 

Vacation with pay and payment 
ef statutory holidays were the 
tule, not the exception. - 

More benefits such as pension 
retirement plans, bonus schemes 
and medical aid systems, 

‘Union security gains, 

On the political side there was 
a.corresponding activity: 

This year, for the first time, at 
least one section of the labor 


Labor Congress officially 
shunned politics ~y se ag 
signs ac- 

tivity within the TLE. 


Highest hourly rates were paid 
in mining $1.10; automobiles and 
parts, $1.06; gold mining, $1.03; 
primary iron and steel, 99,4c. 

Employment; The general in" 
dex, based on the 1926 average, 
reached a new high of 194.6, In 
previous years at Oct, 1 it was: 
46, 178.1; °45, 168.7; '44, 183.3; 
"43, 187.5 and '42, 181.3, The high- 
est point the index touched dur- 
ing the war was 190.5 at Dee. 1, 
1943: Last Oct. 1 the peak was 
higher than this by three points. 


s * + 


Reuther Cleans UAW 
Of Left Wing Influences 

Since winning control of the 
big CIO auto workers union last 
November, President Walter 
Reuther has just about cleaned 
out all leftwing influence in the 
union's paid staff. By mid-Decem- 
ber, 122 had been fired: 75 were 
organizers, the- rest clerks. 

So far, the purge has not ex- 
tended into Canada, although 
three organizers have been let out 
in the last few weeks, However, 
none were known leftwingers as 
was the case with most of those 
fired in the United States. 

The three Canadian victims 
were Charles Tanner of Windsor, 


CL-C1O 
Fred Joyce of Ottawa and Wind- | Sethol L 


sor and Fred Brooks of Brantford. 

The best known is Joyce who is 
known as a CCFer and who had 
been handling the ill-fated UAW 
azine at Ottawa Car and Aircraft 


It will be recalled that the Can- 


from | adian district was the only sec- 


Of an estimated 3.2 million non- 
i and salaried workers, 


im 1944 and 45, this group chalked 
an increase of 11% in 1946, 
' merrend. Grong comtionnd dur- 


an 
: 164,630 members, this 


group represented 19.8% of total 
‘union membershi » Next in order 
(were railways, 16.2%; Services, 
_ 11.19; Wood and wood: products, 
93% (this group showed the 
largest gain—56 vane over 1945) 
Wages: Average weekly earn- 

at Oct. 1 were $37.37. This 

the highest on record. The 
figures for previous years 


ey rates in manu- 
fer durable goods and 76.3 for 
‘non-durable; compared with 77.6c 
and 65.7¢c a year ago. 


We stil have a waiting list, 
-but a NEW HERCULES File 
For earliest delivery we urge 
.you to place your order now, 
FILING SYSTEMS 
and OFFICE. 
EQUIPMENT 


SPECIALTY| 


~ Branches in Principal Canadian 
Cities 


1. touched 90.4c. 


tion of the UAW which failed to 

go along with the rightwing 

sweep at the recent convention. 
‘es e * 


Vancouver Ship Picketing 
Has Red Political Hue 


At midweek it was becoming 
apparent that the agitation in 
Vancouver against the movement 
of a cargo of arms to China had a 
definitely political flavor. 


The Canadian Congress of 
Labor caught on quickly when it 
was revealed that the pro-Com- 
munist Vancouver Lahor Council 
was picketing the S. S. Colima, 


Immediately, the CCL wired 
the Vancouver group to “desist 
forthwith.” However, Red color 
of the agitation was not referred 
to openly. All the CCL said was 
that the picketing interferred with 
the collective bargaining agree- 
ments of other workers in. other 
unions engaged on loading or 
work on the vessel. 

Then the CCF barged in where 
democratic socialists fear to tread, 
A loca] CCFer wired National 
Leader M. J. Coldwell, urgin 
him to ask that the “reported 
cargo” be banned, 

This was last Thursday. By 
Saturday, the CCF had its lines 
uncrossed. Its members who had 
joined the pickets, were advised 
to quit. ; 

An explanatory statement said: 
“The CCF wishes to reiterate its 
position that as an organization 
it in no way interferes in trade 
union affairs.” - 

Reading between the lines, it 
was clear to most observers that 


/ 


the CCF and the CCL decided the’ 
whole affair was Communist-in- 
spired, 

The ship was expected to sail 
Friday for Wusong, a port near 
Shanghai, She was expected to 
carry 15 million rounds of am- 
munition and 550 tons of aircraft 
ground equipment for the Chinese 
government, presumably for use 
against the Communists. 

\A shipment of $1.3 million 
worth of ammunition left Mont- 
real for China a few weeks ago. 

+ * + 


11947 Strike Cost 


Only Half Last Year 

On the strike front, labor.show- 
ed considerably more restraint 
than in 1946. Up to the end of Oc- 
tober, the cost was 2.4 millions in 
man working days lost. Last year 
up to the same time, the cost was 
4.5 million working days, 

A breakdown of 171 strikes 
from January to September by 
the Canadian Manufacturers’ 
Association publication, Industrial 
Canada, shows CIO-CCL unions 
were involved in better than nine 
out of 10 strikes. 

Here's ‘the breakdown: 


Man 
Workers days 
Strikes involved lost 


95,816 


Unaffiliated... 10,210, 


¢ s - 
Industrial Accidents Cost 
Canada $48 Millions in °46 

Industrial accidents cost Canada 
a staggering $48.2 million in 
1946. This was nearly twice the 
cost of 1945 industrial casualties 
although there was little increase 
in the number of accidents and 
fatalities were lower. 

The 1946 accident toll added up 
to a sickening total of 375,804 
mishaps. This included 1,010 
fatalities. In 1945, there were 
331,483 accidents 1,101 being 
fatalities, But although fatalities 
were slightly higher than in 1946, 
the cost was away down to $25.1 
millions, 

But this only tells part of the 
story. Besides the dollars-and- 


close to 450,000 tons or 90% : 


was the untold cost in human 
misery and suffering, 

Furthermore, for every dollar 
paid out in compensation and 
medical bills, it has been estimat- 
ed that industrial accidents cost 
industry another $4. 


Thus last year’s toll may be said 
to have cost Canada $250 millions. 

Provincially, Ontario leads all 
the others with British Colum- 
bia and Quebec vying for second 
place, 

Following are the accidents and 
accident costs for the eight prov- 
inces: 

Alberta, 23,068; $2.6 millions. 
British Columbia, 50,927; $12 
millions. 

Manitoba, 18,074; $1.4 million, 

New Brunswick, 13,891; $1.2 
millions. 

Nova Scotia, 20,367; $2.6 mil- 
lions. 

Quebec, 90,000; $11.6 millions. 

Ontario, 138,570; $16.5 millions, 

Saskatchewan, 10,787; $1.1 mil- 
lion, 
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DAVID B. HARRIS 


has been elected a director of 
the J. C. Adams Co., Toronto, 
and appointed secretary-treas- 
urer of the firm, 


Alcan May Sell 
330 Million Lb. 
To U.S. Yearly 


MONTREAL (Staff)—Alumin- | 
um Co, of Canada is likely to keep 
an old customer and get a new 
one, statements by Prime Minis- | 
ter King and Rt. Hon. C, D, Howe 
in the House of Commons indi- 
cate, In announcing the terms of 
the new VU, K, food contracts, Mr 


continue to supply United King- 
dom with nonferrous metals. 
Earlier Mr. Howe said that he had 
been informed that a company 
had signed contracts which would 
provide for the sale of production 
from its unused capacity to the ex- 
tent of $50 million U, S. . 

It appears that the new cus- 
tomer is United States; since there 
is little doubt here that Mr. Howe 
was referring to Alcan. On the 
basis of his statement, Alcan may 
sell 150,000 tons (330 million lb. 
at l5c) to United States. This 
quantity added to Alcan's present 
output, estimated to be 300,000 
tons annually, would put the com- 


peak wartime rate, It is believed, 
however, that delivery under the 
U. 8S. contracts will be spread out 
over longer than a 12-month 
period. 

The Prime Minister’s statement 
indicates that Canada also will 
continue to keep her aluminum 
trade with United Kingdom, At 
present Alcan is completing a 
460-million-lb. order placed early 
last year. Just what, if any, new- 
U. K. orders are in the offing is 
not known. However, U. K. alu- 
minum fabricating plants depend 
on Canadian ingot to a large 
extent to maintain production. A 
new $10 million continuous-type 
rolling mill with an initial annual 
capacity of 150 million lb. is 
scheduled to come into production 
next year at Newport, Eng. 


To serve noth old and new cus-| ally, provided electric power is 
available. It is reasoned, however, 
that the new contracts would not | 


tomers, it is believed that Alcan 
will be compelled to reopen its 
Shawinigan Falls plant. It is esti- 
mated that this plant could pro- 
duce 50,000 to 60,000 tons annu- 


STILLER 


King stated that Canada = 


Auto Industr 


y's "47 Output 


Worth Nearly $400 Millions 


Despite the brakes of higher 
prices and material ' shortages, 
the Canadian automobile industry 
made production history in 1947. 

When the assembly lines at 
Oshawa and Windsor grind to a 
stop Dec. $1, the industry fully 
expects that 260,000 cars and 
trucks will have been made. 

Only in the 1929 boom year was 
this exceeded and then only 
numerically. In that year, 263,000 
units were made, But there’s no 
comparison in. ejther the dollar 
value, or in the product itself, 

In 1929, the average car cost 
$980, Today it costs $1,850. But 
for $980, the motorist got a fliv- 
ver. Today he yets a limousine, 
And what's more, there’s at least 
$350 in taxes in today’s $1,850 car 
and as much as $1,£00 in more 
expensive makes, 

Total retail value of 1947 pro- 
duction will probably amount to 
a thumping $400 millions, Of this, 
$275 millions will be for cars; the 
rest for trucks and buses, 

By comparison, 1948 production 
was only hitting on two cylinders, 
Total production was only 120,044 
units; retail value, $120 millions. 
Of this only 77,742 were passen- 
ger cars worth $193 millions in 
the showroom, 

Cut Into Order Backlog 

This year’s near record produc- 
tion cut into the backlog of un- 
filled orders for new cars, Based 
on production up to Oct. 31, the 


industry was due to turn out 


around 170,000 passenger cars by 
Dec. 31. Of this, roughly 125,000 
were for car-hungry Canadians, 
the rest for export. 

.But this still left a substantial 
number still clamoring for new 
cars, The waiting period between 
ordering and delivery had been 
cut from a year to about four 
months, 

However, this is expected to 
get worse before it gets much bet- 
ter, Why? Because, say dealers, 
most of the orders being placed 
now are for spring delivery. 
When the flowers begin blooming 
again the waiting period will be 
increased to perhaps six months. 

This, of course, is without con- 
sidering the effect of the Govern- 
ment’s import restriction pro- 
gram. Word from Ottawa is that 
imported parts are definitely go- 
ing to be cut. 

This can only mean one thing 
to production, says the industry: 
fewer cars in direct proportion 
to the cut in importg. If the cut is 
10%, there’ll be 10% less cars. 
This in turn, will tighten up the 
whole supply picture even more, 

As for the cost picture, here’s 
a breakdown of Ford expendi- 
tures, 

Out of every $100 spent: 

$73.85 goes for materials and 
services, 

$21.75 for wages and salaries, 

$2.27 re-invested. 

$2.13 to shareholders (18,000 of 
which 75% live in Canada). 


Travel Bureaus Ask Public Aid 
Making Canada More Attractive 


How can Canada be made a 
more attractive vacation land? 

There’s plenty of scenery. 
Good fishing spots can be found 
right across the country. It isn’t 
hard to find refreshing swim- 
ming. 

Still, there are a few other 
things that go into the making 
of a thriving tourist industry. 
The Canadian Association of 
Tourist and Publicity Bureaus 
hopes to impress a few of them 
upon the public during its third 
annual “Tourist Service Edu- 
cation Week” March 31 to 
April 6. 

There’s courtesy, for example, 
The helpfulness of each person 
who comes in contact with our 
visitore adds up to the type of 
“reception” Canada gives, 

And there’s the matter of 
proper accommodation, Travel 
authorities would be happier if 
the standard:of roadside accom- 
modation across the country 
measured up to that of the “Mo- 
tels” to be seen around Victoria 
and other spots on Vancouver 
Island, 

The folks who come in trail- 
ers shouldn’t be neglected eith- 
er. They’re getting some pretty 
fine facilities for this type of 
travel south of the border, 


If the prblic wants to know 
why such things are needed, 
they'll find the answers in a 
booklet entitled “#he Visitor 
Industry.” This little publica- 
tion outlines the many-sided 
value of the tourist trade, and 
stresses the need for continued 
development along the recep- 
tion or home front, . 

The booklet saw broad dis- 
tribution during the first two 
Tourist Weeks,” Now it’s been: 
considerably revised, and an 
initial printing of 20,000 copies 
will be available for this year’s 
campaign. It will go to every 
newspaper, daily or weekly, in 
the nation, as well as to a long 
list of organizations in every 
province, 


Dividends Declared 
By Hudson’s Bay Co, 


The governor and committee of 
Hudson's Bay Co, announce that an 
interim dividend of 6%% will be 
paid Feb, 2, 1948, to shareholders on 
record Jan, 10, 1948, The dividend 
will be at the rate of 4% less income 
tax on profits from trading and 
2%% from the receipts of land 
sales on which no income tax is 
payable, The fiscal year of the 
company ends on Jan, 31. 


VILLAGE OF ACTON, Ont., has 
sold a new issue of $239,000 2%% 
and 3% debentures maturing 1948 
to 1952 by tender to J. L. Graham 
& Co., Toronto, Price to the village 
i was $99.066, a: cost basis of 2.90%. 


have been signed unless some pro-| proceeds are to install municipal 
vision for power supply had been | services in a new housing devel- 


made. 


opment, 
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Enquiries Invited 


A. E. AMES & CO. 


LIMITED 
Business Ettablihed 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng 


Government Can’t Avoid Issue 
Of Dairy Industry Protection 


OTTAWA, (Staff)—-The Gov- 
ernment cannot now avoid tak- 
ing a stand on margarine in the 
present session of Parliament. 


Under the Geneva agreemen! 
which the Government will ask 
Parliament to ratify, the Gov 
ernment can no longer “lega)l- 
ly” impose an outright prohibi- 
tion against. margarine, used 
cars or used planes. 


That means that “within a 
reasonable period” the Govern- 
ment, to be consistent with the 
Geneva pact, must remove its 
present ban on these three 
items. ei 


But the Government was 
careful to insist, at Geneva, 
that it be not prevented in any 
way from imposing tariff or 
“regular” barriers in the way 
of these imports, It is therefore 
quite free to introduce in the 
next budget a substantial or 
even a prohibitive tariff against 
margarine. 


how far it is now prepared to go 
in affording a measure of pro- 
tection to the dairy industry. 
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Ontario Steel 
Products Co. 


LIMITED 


eee 


Manufacturers of 


Automobile 
and Truck 
Chassis Springs, 
Bumpers, Axles 
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Chrome, Nickel 
and Copper 
PLATING 


Chromarding 


(Hard Chrome Plating) 


x4 
PLASTICS 
Extruded and 
Moulded 
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Springs and Axles 
for Horse-drawn 
Vehicles 
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To do this would, however, 
necessitate the Government 
taking a firm stand one way or 
another as to what sort of “pro- 
tection” (if any) it feels the 
dairy industry in Canada needs 
against margarine. In short, it 
can no longer. evade facing up 
to the straight political issue of 
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EREEDOM ot assewow 


"To No Man Will We Deny, To No’ Man Delay, To No Man Will We Sell, 
Justice Or Right” . «. Great Cuanrer or 1215. 


From which charter originates our right:—Freedom of Assembly, 


Freedom of Assembly is the very soul of Democracy, and Parliament is the prime embodiment of that freedom. 
Under our laws, we may found a society to prosecute a cause, hold meetings about it, make speeches about 


it... take it to Parliament. We may never exercise this Freedom, but, there it is. Under a dictatorship, 
we would not have it. . 


Parliament is a reflection of ourselves. It is not a perfect institution, Things that are born of humans who 


are free, alive, critical are not letter-perfect. 


The Press, the public, in private or in groups may demur, jibe, praise, as they pass judgement on Parliament's 
doings . . . and who of us, no matter what our political beliefs, would be gauleitered into silence for that? 
. .. who would be happy without the free man's right of praising or condemning our Parliament? It is so, 


too, that we would rise in wrath at the growth of 


of this institution, 


any body which had for its aim destruction by violence 


Let us take a good, hard look at our greatest example of Freedom of Assembly: PARLIAMENT, It is their 
duty to act in the best intesests of the people who elected them. They are not to impose upon us but what 
is essential for our common safety, prosperity or health. We can say to them: Act on this measure, turn 
down that . . . you are wrong in this policy, right in that . ., you are not dealing right with this Provineé, 
this city, this group, this individual , . . this is a good law, that is a bad one and must be remedied. 


Thus it is, this assembly--PARLIAMENT, More or less, it truthfully reflects ourselves—our wishes, 
hopes, aspirations. Through Parliament, as individuals, or in assemblies, we can be heard, if our cause is 
just and is one that can be remedied. In that assembly of free men, elected by free 
men, lies ours and our children’s hopes. May we continue to treasure our right. . . 
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FREEDOM OF ASSEMBLY 


No. 3 of a series on Canadian Democracy: Dedicated to 
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the people of Canada, partners in a true democracy. 
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The Provincial Roundup 


British Columbia 


Ring Out the Old: The prov- 
ince had a new premier in Christ- 
mas week; would probably have 
a reorganized Cabinet before the 
New Year, and quite possibly a 
new Legislature before midsum- 
mer. One rumor was that Mrs. 
Nancy Hodges, Victoria, might 
enter the cabinet as Education 
and Social] Welfare Minister — 
the third of her sex to hold cab- 
inet rank in a Canadian province 
Mary 
Ellen Smith, also in British Co- 


(her predecessors, Mrs. 


lumbia, and Mrs, Irene Parlby, 
in Alberta). . 


One of Premier John Hart’s 
last public appearances was at the 
opening of the first unit of the 
province's $10 million Hydré pro- 


yect on the Campbell River — a 


development aimed at ultimate 


delivery of 180,000 hp to homes 
and industries of Vancouver 
Island, 

Simultaneously, Hart announc- 
ed (presumably with the concur- 
rence of his successor “Boss” John. 
son) that R. H. Carson of Kam- 
loops, would be nominated as 
Speaker of the House, when it 
met in January or February, suc- 
ceeding Hon. Norman Whittaker, 
recently ‘appointed to the Su- 


preme Court Bench of the prov- 


ince. The suggestion might raise 
family issues, for Carson is a 
Liberal Coalitionist, while his 
brother Hon. E. C. Carson, Pub- 
lic Works Minister, is one of the 
four Progressive Conservatives 
who résigned frorh the Coalition 
cabinet immediately after John- 
son's nomination. 

Another indication that Coali- 
tion was.on its way out: the Lib- 
erals had elected Arthur Laing, 
a pronounced anti-Coalitionist, as 
president of their Provincial As- 
sociation. The next straw to indi- 
cate the direction of the political 
wind, might be government ac- 
tion, or lack of it, to call by- 
elections in Saanich and Cariboo, 
to fill vacancies caused respec- 
tively by the retirement of Hon. 
Norman Whittaker and the death 
of Louis Lebourdais. Early by- 
elections, naturally, would por- 
tend an intention to continue the 
Coalition; delay would hint at an 
early general election. Best mid- 
week bet: no by-elections. 


Alberta 


Woo U. K. Migrants, Industry: 
Economic Affairs Minister A. J. 






Hooke was en route to his native 
England this week accompanied 
by’ his Assistant Deputy Minister 
R. A. McMullen, to launch the 
province’s joint immigration- 
industrial promotion scheme. 
They will open a provincial office 
in London, through which Britons 
and British industries will be 
channelled hither. Aim of the 
prograrn, however, will be “grad- 
ual absorption,” rather than mass 
migration, as now fostered by 
Ontario. 

Farmers’ “United Front”: Al- 
berta Farmers’ Union was still 
enrolled in the Alberta Federa- 
tion of Agriculture, after a stormy 
convention, and the door was still 
open for amalgamation with the 
United Farmers gf Alberta. A 
minority, charging “domination 
by the east,” demanded imme- 
diate severing of relations; but 
President Carl Stimpfile, acclaim- 
ed for a third term, sounded the 
convention keynote: “We do not 
agree with everything the AFA 
is doing, but it is imperative that 
farmers show a united front in 
Alberta.” 


* ” * 


Saskatehewan 

Tax “Outside” Firms?: The 
coming legislature session might 
see a 5% turnover tax imposed 
on distributing firms doing busi- 
ness in the province, without 
ets here, it was reported; /also 
a change in the maximum wage 
brackets for workmen’s compen- 
sation. Present compensation is 
based on 75% of earnings, up to 
a maximum yearly income of $2,- 
500; the proposed change would 
step this limit up to $3,000. 

More Teachers Needed: More 
than 80% of schools now without 
teachers will be supplied with 
student teachers, from normal 
schools, under a plan recently de- 
veloped by the Education Dept. 
Sixty rural schools, however, 
were still unable to operate, due 
to “an acute shortage of teachers, 
which is Dominion-wide, rather 
than provincial” Deputy Minister 
A. B. Ross reported. 

os * om 


Manitoba 
Complete Provincial Boundary: 


Aiming to close the last gaps 


in the Manitoba-Ontario bound- 
ary, the advance guard of a 16- 
man survey party was in the 
north today. Nearly 10 years ago, 
the boundary had been delineat- 
ed northward to the point where 


the Echoing River crosses into 
Ontario; then war conditions held 
up the project, and left confusion 
as to whether parts of certain 
mining claims and registered fur 
trap lines, were located in one 
province or the other, The present 
party hoped to mark the last 170 
miles of uncharted boundary by 
early spring; cost of its program 
was to be shared by the two prov- 
inces and by the Dominion Gov- 


ernment, 
* ° * 


Ontario 


Carillon Still Mute: High above 
Niagara’s waters, the chimes of 


were -still silent in Christmas 
week; would probably remain so 
until Easter of 1948. Earlier, hopes 
had been voiced that the bells 
might peal forth in Yule har- 
monies; but technical difficulties 
ruled this out. Meanwhile, though 
the bells remained silent, discord 
over their inscription still jangled. 
Before the courts, was an appli- 
cation by Archie D. Haines otf 
Jordan, disputing his ouster from 
the Bridge Commission and ap- 
pointment of Carl Hanniwell, 
MPP, as his successor. The in- 
scription on the carillon remained 
as before, “without deletion or 
addition”; carrying the names of 
Winston Churchill and Franklin 
D. Roosevelt as’ “our .nation’s 
leaders”; minus the name of Wil- 
liam Lyon Mackenzie King. 

Two Vacant Seats: Here, as in 
British Columbia, two by-elec- | 
tions were pending in Christmas) 
week; and they might tell a | 
double tale, for one was federal. 
one provincial, Ontario county’: 
seat in the House of Common 
was vacant, due to the death o 
W. E. N. Sinclair, one-time (1923 
1930) provincial Liberal; Huron’ 
in the legisldture; through th 
death last week, of Progressiv 
Conservative Dr. R. Hobbs Tay 
lor. Here, as on the. Pacific Coast, 
early by-elections would portend | 
that general elections were not 
on the horizon; and vice versa. 
Many expected to see both Fed- 
eral and Provincial Governments 
go to the country before midsum- 
mer, 

* c * 


Quebee 


Fight Sunday Closing: Mon- 
treal’s Chambre -de Commerce 
was up in arms against Sunday 
closing of service stations, inaug- 
urated by order-in-council last 


the Rainbow Bridge Carillon 


= eV 


46 © 7 @ 8 @ 2B 22 23 


iY 
Y 


week; planned to rally 115 similar 
Chambres throughout the prov- 
ince, as well as other public 
bodies, “against this departure 
from accepted principles of gov 
ernment.” The Chambre contend 
ed that such restrictions calle: 
for legislature action; that ‘i 
collective agreement should no 
include anything which bring: 
about compulsory closing of com- 


mercial or industrial establish- | 


nents ... this amendment is a 
adical step, placing in the hands 
if a nonrepresentative body, a 
‘ietatorial power which rightly 
élongs to the people’s represen- 
atives.” The new order banned 
‘asOline sales after 8 p.m.; closed 
all service stations on Sundays, 
except garages with over 3,000- 
sq. ft, capacity, 


New Brunswick 


Port Picture Brighter: 
grain picture in Saint John Har- 
bor, dark earlier, brightened sud- 
denly at mix.-December: Earlier 
in the month, wheat supplies in 
the port had dropped to the 
dangerously low level of 634,000 
bushels, and officials had envi- 
sioned ships lying idle, impa- 
tiently awaiting cargoes. But last 


The | 
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week, the outlook showed 1,250,- 
000 bushels in Saint John eleva- 
tors; 200,000 on track; one million 
en route to the port. A year ago, 
Saint John had shipped 12 million 
yushels; two years ago, more than 


11 millions. Simultaneously, union | 
fficials reported a distinct pre- | 
christmas improvement in em- | 


ROMS MN YN BWW © 4M 42 43 44 


4 47 


¢ The vertical measurement of each bar represents the weighting of the respective cyniponent in the total cost of living Index, Le, the grea of euch bar 
in the chart represents that part of the total increase in the cost of living index attributable to the component in question. 





dustry. A Guelph, Ont., firm 
which was purchasing 150,000 Ib. 
daily (The Financial Post, Feb. 
22, Aug. 23) found its first year’s 
operations so satisfactory, that it 
planned to pack dill pickles on 
the spot, instead of shipping them 
to Ontario for bottling. Its new 
plant was already in operation in 


ployment levels at the docks;|a former RCAF community ..al] 


for the balance of the winter. 


* * * 


P. E. Island 


Taxpayers to Cleaners: Island | 


voiced hope that unemployment | in Charlottetown; was giving em- 
among stevedores might vanish! ployment to about 30 residents of 


the housing project on the same 
location, 


B. C. Telephone Shows 


taxpayers were really to be taken | Expansion in Services 


to the cleaners. Charlottetown’s 
Income Tax Department had 
rented space in a laundry ard dry 
cleaning plant, to take care of its 
increased staff. A recent reorgani- 


zation in the offite resulted in a| 
increase in personnel, crowd- | 


40% 
| ing the staff out of the present 


| Post Office building. Addition of | 


| special investigators to look into 
| the wartime income of primary 
producers was roundly criticized 
by Progressive Conservatives in 
this month’s election campaign. 


New Pickle Plant: Cucumbers 


had brought the Island a new in- | 


British Columbia Telephone 
Co. shows a gain in the number 
of telephones serviced by the com- 
pany and its subsidiaries of 15,- 


867 or 8.06% in the first 10 months | 


of 1947. Total telephones in serv- 
ice stood at 196,693 at Nov. 1, 1947. 


Reflecting the expansion in its 
territory, the November issue of 
the company’s Vancouver Tele- 
phone Directory is the biggest in 
its history—a trend which is ex- 
pected to be paralled in next 


| February's issue of the Victoria | 
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WAC Near Barrel Bottom 
Sales $5 Millions Monthly 


MONTREAL (Staff) — While 
merchants and manufacturers 
continue to show record sales, 
one Canadian corporation appears 
to be on the decline. That is the 
taxpayers’ own company, War 
Assets Corp. Nobody is worrying 
too much about its drop in sales 
but officials are watching care- 
fully, as sales costs mount. After 
selling more than $400 millions of 
war surplus, WAC is now getting 
down to the bottom of the bar- 
rel with monthly sales running 
about $5 millions, from a previous 
high of $18 millions. 

As sales decline, staff has been 
progressively reduced, In the fall 
of 1945 WAC had 2,800 employees. 
This moved up in 1946 to 7,700 
and hit its peak in January this 
year at 10,370. By the end of 
November, the staff had been re- 
duced to about 5,000. The major 
reduction in manpower has been 
in the Supply Department, which 
is responsible for the physical 
handling of materials. At one time 
this department represented more 
than 70% of the total manpower. 

Now that the initia] rush — to 
clear industrial plants, take over 
surplus equipment and properties 
from the armed services — is 
over, the physical ‘iandling prob- 
lem is largely completed. Most 
of the unsold surpluses are now 
documented and in WAC ware- 
houses, it is stated. 

During the 1947-48 fiscal year 
from April till the end of Novem- 
ber, WAC has had monthly sales 


| averaging about $7 millions; less 


than half the $18.2 millions 
monthly average in 1946-47, also 
less than 1945-46 at $10.4 millions. 
The “new surplus” now being 
turned over to WAC is expected 
to result in average monthly sales 
of $5 milions. Most of this, how- 
ever, is in small lots and consists 
largely of nonstandard merchan- 
dise, it is stated. 


' 

Officials have largely adopted 
the “average amount of money 
per sales invoice” as a cost control 
yardstick. The reason is that as 
far as WAC is concerned, it costs 
less to sell a $600,000 ship than it 
does to sell a $10,000 machine tool. 
Cost of “documentation” is the 
same, despite the difference in 
value. Also, the ship is delivered 
ready for sale, while the machine 
tool must be moved, stored, etc. 
This means that since WAC is 
now largely selling the smaller 
items, the cost of sales (cost per 
invoice) is rising. 

In April, 1946, a total of 4,400 
invoices covered sales aggregat- 
ing $21.9 millions, an average of 
$4,987 per invoice. Last March, 
19,662 invoices covered sales ag- 
gregating $13.8 millions; an aver- 
age of $706. While the work in- 
volved to achieve a comparable 
sales volume increased five times 
since 1946, WAC says that control 
of expenses, and increased effi- 
ciency, have kept costs of sales 
from increasing in the same ratio. 
They cite the example of the 
Comptroller’s Division which pre- 
pared 4,400 invoices with a staff 
of 226 in April, 1946, but needed 
only 489 or less than twice as 
many to prepare 19,662 in 1947. 


WAC has divided its costs into 
two categories: (a) direct operat- 
ing costs which include cost of 
handling, guarding, demolition, 
etc, and (b) administrative ex- 
penses. In the following table is 
shown how both direct and ad- 
ministrative costs have increased 
as “average amount of money per 
invoice” has declined. Direct 
operating costs not controlled by 
WAC include completion of Mu- 
tual Aid Contracts and finishing 
of ships ordered but not complet- 
ed at the end of the war. These 
costs are expressed as a percen- 
tage of gross sales receipts, 


Direct Operating Costs Admn, 
Year Controlled Not Controlled Costs Totals 
WOES | oc iccccsecccccces fy eeeees eeeccce 4.46 nil 8.54 13.0 
SO oc fcdcccuésanes sheccccccsenac 6.03 nil 3.27 9.30 
BRUHED 5 ices ccceceneds Cdocccccccseets 9.08 7.34 4.35 20.73 
Apr.-Aug. /47 _teteeeeeseene ecccee ecsees 16.47 21 8.82 23.50 
Sug AG AUG IE ie cin dacdacccdkeccsceus 8.70 4.10 4.50 17.3 


The current issue of the Van- 
couver book totalled 165,000 
copies, compared with 155,000 
last March. 


The Victoria publication is ex- 
pected to total 45,000 copies in 


(and Vancouver Island) directory | February, a gain of 2,000 over last 
with another production record.’ May’s edition. 


SHERBROOKE CATHOLIC 
SCHOOL COMMISSION has sold a 
$260,000 20-year serial bond issue to 
A. E. Ames & Co, Dated Nov. 1, 1947, 
the issue consists of $53,000 244%'s 
maturing 1948 to 1952; $60,000 2% %'s 
due 1953 to 1957; and $147,000 3%’s 
due 1958 to 1967. Price was at $99.16 
for a net average cost to the Scheol 
Commission of 3.015%. 
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magazines. 


$400. 


ing will cause each adyertisement in earl 
the history of Canadian publishing. 


Magazine Advertising Advantages The Reader’s Digest shares with other magazines the basie 
magazine advantages of prestige, long 
life, selective market, leisurely reading, 
and high-quality reproduction. 
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Most-wanted Magazine In nation-wide Gallup Poll amon 
Reader’s Digest was voted the most indispensable magazine. 


‘Largest Circulation 


600,000 GUARANTEED NET PAID 


National Coverage 
IN ENGLISH & FRENCH 


Lowest Page Rate 
Per Thousand 


($3.66 PER 1000) 


g 1386 Canadian magazine readers The 
Canada’s Best Customers Surveys show that in education, income, and receptiveness to ideas, the 
600,000 Reader’s Digest families comprise the top quarter of the whole Canadian market. 


Intensive Reading In size... content ... style — The Reader’s Digest is made for reading. Surveys 
show average issue is picked up no less than 9 times and read a total of 6 hours. 


Top Advertising Readership Starch technique surveys show that Reader’s Digest advertising in French 
Canada, Australia, Latin America and elsewhere is better read on average than advertising in leading U. S. 
Special Production Allowance For 1948 insertions: black-and-white, $250; 2 colour, $350; 4 colour, 


“It Can Never Happen Again” The fact that The Reader’s Digest has never before published advertis- 
y issues to be studied with a degree of interest unprecedented in 





For copies of surveys, details of 
merchandising offer and further 
information apply to: David B. 


~" Readers Digest 


IN CANADA, THE MOST WANTED MAGAZINE 
Toronto; T. L. Ashton, 414 St. James 


St. West, Montreal. . 


Published and Printed in Canada for a 
number of years without advertising, The 
Reader’s Digest will publish advertising for 
the first time in February, 1948. 





icher Productivity Is the Answer 


U. S. Business Experts Study Problem of Soaring Costs 


Immediate need for improved productivity in marketing and 
distribution, to balance the effects of rapidly rising costs, was the 
burden of speeches by some of the leading authorities in the 
United States at the Boston Conference on Distribution. 


First founded in 1929, the conference, under the chairmanship 


of P. A. O’Connell, president of E. T. Slattery Co., was attended 
by businessmen from all parts of the country. For two days they 
listened to talks on a wide range of subjects, from matters of 
purely domestic interest to politics, in business and business 


-and foreign affairs today. 


Emphasizing the importance of productivity from the point of 
view of manufacturers, wholesalers and retailers, several speakers 
delved into the national and international situation and analyzed 
its effect upon the United States economy. Digests of their 


speeches follow: 
*. *« * 
Malcolm P. McNair, Professor of 
"“ Marketing, Harvard Graduate 
School of Business Administra- 
tion: 
' Thinking of productivity in 
terms of output per factory 
“worker, we are in danger of for- 
__ getting all the other business and 
industrial processes which are 
“necessary before goods can be- 
_.fome “final” or immediately 
_ @vailable for consumption. Those 
embraced under the head of 
~“Marketing” or “Distribution” 
are of special interest and impor- 
- tance for the continued growth of 
.. American productivity. 


~- As the standard of living has 
“advanced, .as spending has in- 
“*ecreased, as production has be- 
~ come steadily more complex and 
specialized, as consumption has 
“become broader and more diver- 
*-Bified, as yesterday’s luxuries 
have become today’s necessities, 
“more and more of the consumer’s 
“dollar is required to cover mar- 
~ keting outlay, and less and less 
is required to cover production 
* outlays. : 
- According to various estimates, 
the proportions during the last 
~ decade have been something over 
-- §0c spent for marketing and some- 
~ thing under 50c laid out in pro- 
~~ duction (in the narrow sense). In 
their, relative share of the final 
- consumer's dollar, marketing 


oe 


costs are increasing, production 
costs are declining. 

If productivity in terms of out- 
put per man-hour were increas- 
ing equally rapidly in both dis- 
tributién and production, there 
would be no problem. But, there 
is much evidence that this is not 
the case. For decades statistics 
on persons gainfully employed 
have recorded a steady propor- 
tional increase in employment in 
the trade and service industries 
as compared with manufacturing 
and agriculture. And over a per- 
iod during which factory output 
per man-hour has _ increased 
three- or fourfold, there is a 
strong presumption that output 
per man-hour in distribution has 
lagged seriously behind. Basic- 
ally, the reason is that we have 
not yet been able to enlist the 
power of the machine to anything 
like as great an extent in distri- 
bution as in production. 

That is why we find, for ex- 
ample, that the value added per 
capita in 1946 by persons engaged 
in manufacturing, according to 
the Survey of Current Business 
was $3,256, whereas the value ad- 
ded per capita in the same years 
by persons engaged in retail trade 
was $2,885. 

The importance of productivity 
in distribution is spotlighted to- 
day by three things: first, by ris- 
ing wage rates in the field of 
distribution itself; second, by 
more widespread busirfess recog- 
nition of the importance of en- 
hancing productivity in all sec- 


| tors of the economy; and third 


by growing awareness that the 
transition from a seller’s to a 
buyer’s market, is beginning. 
ne = = a 
James D. Wise, President, Bige- 
low Sandford Carpet Co.: 

Manufacturers, wholesalers and 
retailers are, I believe, striving 
to provide more things for more 
people at less cost; in other words 
to increase the standard of living 
BE through greater producti- 
vity. 

Productivity in this sense 
means the co-ordination of mar- 
kets ‘with men, money, materials 
and machines. The Model “T” 
Ford was the greatest. example 
of productivity the world has 
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ever seen, from the point both of 
manufacturing, so-called, and dis- 
tribution, so-called. There was 
only one engine, one color, one 
model. There was no style risk; 
no high-powere. ‘ales force was 
needed to sell it, 

But in due course the produc- 
tivity of the system began to 
lessen. Fewer of the cars were 
made in relation to the total mar- 
ket than before. Ford men, money 
and machines were idle. As a re- 
sult, the car had to be changed. 
Two motors were offered, more 
colors, more models, frequent 
style changes. The system began 
to become productive again. 
Henry was co-ordinating his men, 
money, materials and machines 
with the automobile market. But 
it costs more to manufacture a 
diverse line than a single one. 
Changes in manufacturing equip- 
ment, to make style changes also 
cost a tremendous amount. 

Although these increased costs 
show up on the manufacturer’s 
books as manufacturing costs, I 
believe that in reality they are 
distribution costs — that is, costs 
which have to be incurred in 
order to sell the products. 

If we have too little diversifi- 
cation to meet market needs, we 
do not make sales we would make 
with more diversification; and as 
a result, fewer goods are produc- 
ed; maximum productivity is not 
achieved. Z 

On the other hand, if we have 
too much diversification, maxi- 
mum productivity is not achiev- 
ed for several reasons: First, 
manufacturing cost is enormously 
increased. Second, marketing 
costs are increased. Third, turn- 
over is slower for the manufac- 
turer, the wholesaler and the 
retailer — there are too many 
slow-moving items. Fourth, 
markdowns are more frequent 
for the same reason. 

Generally speaking, producti- 
vity in distribution is too often 
considered to be a matter of sys- 
tematization of employee’s work, 
mechanization, work distribution, 
etc. That is tremendously impor- 
tant; but if we consider the over- 
all problem of getting goods to 
customers at less cost, it is ob- 
vious that manufacturing cost, 
so-called, is of vital importance 
to retailers. Retailers should 
have’ no greater diversification 
than is needed to co-ordinate 
their purchases with their mar- 
kets in the most effective way. 
This will ‘not only reduce their 
costs and markdowns; it will re- 
duce manufacturing costs as well. 

A manufacturer can co-ordinate 
his activities with thé market by 
selecting retail outlets which best 
meet his product, and then con- 
stantly shaping his product line 
to meet the needs of the market 
served by these selected outlets. 

In manufacuring, wholesaling 
and retailing, over-all profit fig- 
ures frequently conceal unprofit- 
able territories, customers, de- 
partments, lines and items. 

Bigelow-Sanford has reduced 
the number of*items in its line 
from approximately 900 to less 
than 200, and has reduced its ac- 
counts from 10,000 retail dealers 
to less than 5,000. There have 
beefi too many other factors in 
the postwar picture to enable us 
to appraise the result of this 
action. But if we are to judge 
from the approval of our retail 
outlets, our sales division and our 
manufacturing division, it would 
seem we are headed in the right 


direction. 
e * 


. 
Adolph Ullman, President, North- 
eastern Distributors, Inc.: 


I do not believe actual produc- 


-tivity of distribution processes 


lags behind production producti- 
vity, However, we do have much 
ground for believing that there is 
a great deal more waste in distri- 
bution than in production. 

You can manage machines by 
putting them through laboratory 
tests, but you have to train and 
teach people to get the results you 
are after. Distribution has retail- 
ing and wholesaling functions to 
perform and they are best per- 
formed by specialists in their re- 
spective fields. As a result of effi- 
cient specialization in the per- 
formance of essential wholesaling 
functions, prices of individual 
commodities tend to be lower 
than in the absence of such spe- 
cialization. : 

Does increasing productivity 
mean the same performance with 
less cost? I vote for efficient high 
manhour performance of desir- 
able wholesaling functions by 
wholesaling institutions for these 
reasons: 

1, Increased productivity; in 
other words, a larger pie, which 
will make possible a larger cut 
for everybody concerned. 

2. Our productivity capacity 
has almost doubled; therefore, we 
have a social obligation to keep 
our mines, farms and factories at 
full capacity if we want to main- 
tain our way of life. 

3. Since the consumer is the 
actual employer of all of us, it is 
imperative that we increase his 
buying power to maximuni capa- 
city by delivering the goods to 
him at the lowest possible cost. 

The modern wholesaler-distri- 
butor forms a vital link in the 
maintenance of the heart of our 
private enterprise system — 
small business. It is to his inter- 
est to make a substantial contri- 
bution to the survival of the small 
retailer and producer, in addition 
to the simpler functions of buy- 
ing, selling and storing. He has 
definitely assumed the additional 
function of keeping his retail 
customers in business on a pro- 

i 
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fitable basis. He provides leader- 
ship in advanced methods of sell- 
ing, mérchandizing and attractive 
storekeeping.. Wholesalers are 
helping the’ independent grocery 
retailer with his pricing problem 
to meet chain store competition, 
by stamping suggested retail 
prices on the invoices. Such 
wholesaler-retailer co-operation 
reduces the operating costs of the 
wholesaler as well as the retailer, 
who spends less time on buying 
and pricing. It even enables the 
wholesaler to quote lower prices 
in return for larger purchases, 
which again increases the com- 
petitive position for the retailer. 

The aim for lower costs and 
improved productivity is causing 
the wholesaler to make some 
searching examinations of the 
profitability of the products he 
handles. 


Paul A. Barkmeier, retail comp- 
troller, Marshall Field & Co.: 


We have not always regarded 
productivity as the major eco- 
nomic factor it is now. Today the 
question is recognized as a prob- 
lem of first importance, not only 
to private enterprise in distribu- 
tion and industrial fields, but to 
the economic welfare of the 
country and other countries of 
the world. 

Under today’s economic con- 
ditions, we are faced with the 
problem of improving quality and 
service while reducing costs in 
order to maintain reasonable 
profit levels, at a time when ten- 
dencies are for costs to rise, There 
is only one answer: to increase 
productivity by decreasing the 
number of manhours per unit of 
production. We cannot go on in- 
definitely trying to solve this 
problem by providing incentives 
to employees for working harder 


and faster. We must find ways of 


making jobs easier and simpler 
by eliminating all unnecessary 
operations and streamlining the 
remaining essential ones. 


Work simplification gives re- 
cognition to the modern manage- 
ment philosophy that the question 
now is how to increase produc- 
tivity with less effort, more ease 
and more smoothness in produc- 
tion. It is another term for 
methods improvement, but it 
means much more than that, It 
means appealing to the intelligent 
selfishness of the individuals on 
the actual jobs, and it seeks to 
make use of those individuals and 
their collective brain power for 
the betterment of the organiza- 
tion. 

It is a philosophy of encourag- 
ing ideas from the “bottom up” as 
opposed to the “experting” or 
“top down” approach; of training 
people actually doing the work 
to submit proposals -for doing 
their jobs better and more easily. 
It advocates the elimination of 
lost motion and wasted effort. 
It is a method of cutting our red 
tape. 

We adopted Work Simplifica- 
tion avout two years ago, and it 
has produced worthwhile results 
and savings. Here is what Work 
Simplification does for the people 
on the jobs: 


1, Teaches them the principles 
of good management. 

2. Teaches them the principles 
of methods improvement. 

3. Gives them the tools for im- 
proving their jobs, and teaches 
them how to use them. 

4. Co-ordinates and directs 
their efforts toward a common 
goal, 

5. Provides an equitable basis 
for appraising their contribution 
and value to the business and 
gives credit where credit is due. 

6. Develops confidence and 
creates initiative. 

7. Develops the desire to cre- 
ate improvements and pride in 
accomplishment. 

8 Creates greater interest in 
their jobs and builds morale. 

For the 24 months ended June 
30, 1947, we have accepted 997 
proposals for simplification, with 
a recorded saving of over 662,505 
manhours, including the elimina- 
tion of unnecessary walking, 
truck-pushing, etc., of distances 
equivalent to 68,507 miles. In 
addition, we have recorded a sav- 
ing of $45,401 in materials. 

The fundamental benefit to be 
derived from an organized Work 
Simplification program, in my 
opinion, is not so much the pro- 
ductions of ideas and proposals 
for improvement as it is the de- 
velopment and betterment of 
people. I believe that the bene- 
fits to be gained from such a pro- 
gram, well organized and well 
administered over the next sev- 
eral years, will go far toward 
helping us perform a more con- 
structive and effective distribu- 
tion job at reduced costs. On an 
over-all basis, the results should 
be: 

1. Improved services and lower 
costs for the consumer. 

. 2, Higher wages for the 
workers as a result of increased 
productivity, 

3. An organization of thinking 
people with high morale. 

4. Lower operating costs. 

5. Reasonable profit levels. 

IL know all of us subscribe to 
these objectives, and a Work 
Simplification program can play 
an important part in our efforts 
to reach them. 


MACFIE RED LAKE MINES 
Nov. 28 installment of 300,000) 
shares at 75 cents a share under | 
agreement with John M. Brewise 
and Arthur W. White, has not been | 
exercised and agreement has been | 
terminated by default. 
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». 400 haphazard and 
wasteful,you say ... 


and YET... 


OME advertisers kid themselves into’ thinking that they can get “mass 
coverage” of Ontario’s rich “second-city” market with metropolitan dailies 
or “national” periodicals. 


It’s a fallacy. It’s like leaflets fluttering from an airplane in a stiff breeze. 
Some drop here, some there. NOWHERE do they fall with any degree of 
concentration. 


A rich section of YOUR Ontario market, Mr. National Advertiser, lies in the 
smaller cities. And here it is NOT the “outside” publication but the LOCAL 
DAILY that gives you “mass coverage.” It is the home-town daily that EVERY- 
BODY reads, that EVERYBODY finds most interesting. It covers local news, 
caters to local interests, as no outside publication can. Why try to “cover” 
this rich market with “leaflets fluttering from an airplane”? 


Metropolitan newspapers, “national” periodicals, do reach SOME people in 
these flourishing smaller cities, But this is NOT “mass coverage.” ONLY 
THE LOCAL DAILY GIVES YOU THAT! 


The local merchant, who stocks YOUR goods, advertises in the local daily. He 
looks for YOUR advertisement there, where, in a local setting, it ties-in with 
his own ad. HE doesn’t believe in “leaflets from an airplane”! 


It may cost a little more to get this genuine mass 
coverage in Ontario’s second-city dailies. But if 
you’re after SALES, not penny-saving, it’s long- 
tun economy. All sales are local, and the only 
way to get intensive, all-out, attention-proven 
local coverage is through Ontario’s second-city 
dailies. 


ONTARIO 


DAILIES | 


KINGSTON: ST. THOMAS: 
The Whig-Standard The Times-Journal 
KIRKLAND LAKE: SARNIA: 
Northern Daily News The Canadian Observer 
KITCHENER: 
The Record SAULT STE. MARIE: 
The Star 


STRATFORD: 
The Beacon-Herald 


SUDBURY: 
The Star 


TIMMINS: 
The Daily Press 


WOODSTOCK: 
The Sentinel-Review 


WELLAND: 
PORT COLBORNE 
The Tribune 


CIRCULATION: 268,848 


BELLEVILLE: 
The Ontario 
Intelligencer 


BRANTFORD: 
The Expositor 


BROCKVILLE: ~. 
The Recorder & Times NIAGARA FALLS: 


The Review 
CHATHAM: NORTH BAY: 
The News 


The Nugget 
CORNWALL: 


OSHAWA: 
The Standard-Free- The Times-Gazette 
holder 


OWEN SOUND: 
FORT WILLIAM: The Sun-Times 
The Times-Journal PETERBOROUGH: 
The Examiner 
wae ‘ PORT ARTHUR: 
e eporter The News-Chronicle 
GUELPH: ST. CATHARINES: 
The Mercury The Standard 
TOTAL 
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Is the U. S. Paper Industry 
Headed for Overexpansion? 


Is history repeating itself in the 
North ae pulp and paper 


industry 
A recently published survey of 
American Paper & Pulp Asso- 
ciation on paper supplies and 
capacity in United States indi- 
cates that overexpansion which 
characterized the Canadian news- 
industry in the '20’s may 
be taking place in the U. S. 
industry. This time, how- 
the growth is in practically 
other’grade of paper except 

som 


t. 
Here e of the danger 


g 


in 


ft 


are 
signals raised by the APPA sur- 
vey 


In 11 grades of paper, capacity 
has jumped 15% in three years, 
1945-48. 

Output in 1947 will total 21 
million tons but much of the 
consumption is represented by 
inventory building. 

By the first quarter of 1948 
paper consumers will have re- 
built inventories to prewar 
levels in most lines. 

A total of 1.7 million tons or 
an 8% increase in capacity over 
1945 is scheduled for 1948. 


year in all types of industry, 
paper consumers were able to 
build up inventories. Thus it ap- 
pears that if paper consumption 
is to stay at 1947 levels actual 


requirements ‘will be back to pre- | 


war levels. 

It is a moot point whether ac- 
tual paper consumption can ,be 
greatly increased next year 6ut- 
side of a few select lines such as 
building papers. Being a service 
industry, paper consumption is 
largely dependent on general 
business activity; thus an increase 
in paper consumption virtually 
presupposes a heightened busi- 
ness activity in 1948. The U. S. 
Department of Commerce has 
stated that ihe spring of 1948 
should see approximate balance 
between £1>;iy and demand for 
most grades of pPner, except 
newsprint. 

Where is Increase Coming? 

From the Canadian point of 
view it is interesting to note the 
various grades of paper for which 
U. S. capacity will be increased 
next year. Wrapping paper, in- 
cluding kraft and sulphite, ton- 


nage will be increased by 319,300 
tons; book papers, 220,410; tis- 
sue papers 77,500; fine papers 
27,590 tons; newsprint 13,950; 
groundwood papers 8,370. 
In addition paperboard increases 
will total 1,040,850 tons and build- 
ing board 57,350, 

These increases in U. S. capac- 
ity assume added importance in 
the light of tariff agreements 
concluded at the Geneva Confer- 
ence. Under the new tariff agree- 
ments, Canadian concessions in- 
clude a reduction in the prefer- 
ential rate from 20% to 17%% 
and most-favored-nation rate 
from 2744% to 25% on ruled, box- 
ed, coated, papeteries and other 
types of paper not specifically 
provided for, Other reductions in 
the most-favored-nation rate in- 
clude paper bags and wallpaper 
from 30% to 224%%; wrapping 
paper 25% to 22%%; fibreboard 
and paperboard containers reduc- 
ed from ic per lb. but not less 
than 25% to 4/5c¢ but not less than 
20%. : 

Offsetting these concessions, 
Canada got few tariff reductions 
which could be called “stimu- 
lants” to the production of paper 
other than newsprint. The Geneva 
Trade Agreement continues the 
binding of duty-free entry into 
United States, Brazil, Cuba, Le- 
banon, and Syria of newsprint. 
Duty-free entry of woodpulp into 
United States and Beneluxe is 
also bound by the new trade 
agreement. 

Outside of these, the most im- 
portant concessions which Can- 
ada secured were a 5% reduction 
in the U. S. tariff on pulpboard 
used in the manufaeture 
of willboard; crepe paper reduc- 
ed from 3c per lb. and 7%% to 
1%c and 3%%; correspondence 
cards, note and letter paper re- 
duced from 3c per lb. and 25% 
ad valorem to 1%c and 12%%. 
France accorded a 5% tariff re- 
duction in duty on kraft paper 
and cardboard, 


What all this adds up to - that 
with a possible break in the U. S. 
paper market shaping up for 
some time next year, the Geneva 
agreement on the whole favors 
the sale of U. S. products in Can- 
ad’. Whether Canada can effect 
further reductions in U. S. tariffs 
on paper products at subsequent 
discussions remains to be seen. 
For the present newsprint, wood- 
pulp and pulpwood are likely to 





Drug Trading Announces Appointments 





H. W. JONES | 
The board of di 


pointment of Harry W. Jones, chief. accountant, as secretary of the company and 
Allin C. Mitchell, credit manager, as assistant-secretary. Reg. Cary, general man- 
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England’s new complete Review 
of World Trade 
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has been appointed a director of the company. 
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technical issues and innovations ; devel- 
opments in British industry; foreign 
trade ; and, world industrial finance. As 
objective and complete as The Times 
itself, The Times Review of Industry aims 
to be the most authoritative publication 
of its kind in the world. Send for a 
subscription or sample copy to-day. 
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s Enter my subscription to The Times 3 
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: JC] Enclosed is 30c. Send measample copy. } 
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F. G. RUTLEY 





Of Montreal, is vice-president 
of the newly formed. Founda- 
tion Maritime (Atlantic) Ltd. 


remain the backbone of Canada’s 
export sales in the pulp and 
paper field. 
Ld + . 

Pulpwood Cut Higher, 
May Curtail Operations . 

Canada’s pulpwood cut so far 
in: 1947 is reported to be 127% of 
last year during the same period. 
On this basis the 1947-48 cut 
could run as high as 12 million 
cords providing, of course, that 
operations are maintained at the 
present levels. It is reported, how- 
ever, that some cOmpanies may 
reduce woods operations in the 
new year. Last year many com- 
panies maintained full crews 
throughout the winter when deep 
snow normally curtails cutting 
operations, Since most companies 
this year are ahead of schedule 
some cutback may be possible 
during the poor cutting months, 

Improvement in the pulpwood 
supply is the direct result of the 
larger working force. Since the 
middle of August the total of 
woods workers has increased and 
itis estimated that there are now 
25% more workers than last year 
at this time. Approximately 3,000 
displaced persons have gone to 
the woods and more are expect- 
ed before-the end of the year. 
The improved working force in 
the woods may result in some 
displaced persons being funnelled 
to the mines. 

s 


Newsprint Production 
Is Over November, 1946 

Canadian newsprint production 
for November was 364,483 tons 
an increase of 179 tons or 0.5% 
over November 1946, Production 
represented 103.6% of capacity 
compared with 104.3% last month 
and 101.2% in November a year 
ago. Total production for the 11 
months of 1947 is 4,077,864 tons. 
Shipments in November totalled 
393,169 tons and were 5% greater 
than in November, 1946. 

Stocks of newsprint in the hand 
of all North American manufac- 
turers declined by 27,092 tons in 
November and amounted to 119,- 
494 tons at the end of the month. 
Corresponding. stocks last year 
were 174,762 tons. 


The Canadian Pulp and Paper 
Association will be represented at 
the International Trade Fair to 
be held in Toronto, May 31, to 
June 12, 1948. The Association is 
planning an exhibit of all products 
produced by the industry. The 
exhibit will occupy 11 booths or 
about 1,320 sq. ft. of floor space. 
It will be located on the second 
floor of the Coliseum. Specialists 
in the various divisions of the in- 
dustry will be in attendance, it 
is stated, to help foreign buyers. 
Individual companies will not be 
represented in the Association ex- 
hibit but it is understood that 
some companies have asked for 
space for their own individual 


a 
Newspaper advertising linage 
continues to increase in United 
States and newspririt \consump- 
tion along with it. Im October 
linage totalled 198.5 million, 
highest of any month for the past 
several years. For the. first ten 
months, linage had shown an in- 
crease of 16% over 1946. This 
increase has been reflected in 
newsprint consumption figures 
which show an increase of 14.1% 
in 1947 over last year and 21.3% 
above 1941, for newspapers re- 
porting to American Newspaper 
Publishers Association. 

In November, the apparent 
total consumption in United 
States was 463,030 tons, an in- 
crease Of 15.9% over the same 
month 1946. Heavy newsprint 
usage during the month decreased 
total stocks by 38,079 tons which 
at the end of the month totalled 
398,484. Daily newspapers report- 
ing to ANPA had 33 days’ supply 


‘| of newsprint on hand and in tran- 


sit at the end of November, 1947. 
This represents a decrease of 
three days’ supply compared to 
October, 


TRIDENT PORCUPINE GOLD 
MINES magnetometer survey out- 
lined a series of eight diabase 
dykes and indicated the probable 
presence of a strong shear zone 
approximately 300 ft. by a mile long 
on its Bristol twp. property, the 
company states. The survey on the 
Turnbull twp. acreage revealed sev- 
eral zones of major interest. The 
most promising section seems to lie 
along the zone of the Matachewan 
diabase- dykes which indicate a 
fracture pattern that follows more 


| or less the contact between the two 


belts of greenstone formation. 





LAPLANTE RED LAKE GOLD 
MINES has changed its corporate 
name’ to New Mic Mac Mines and 
authorized capital has been increas- 
ed from three to five million shares. 





WHAT’S NEW IN BUSINESS 


Ends Spark Noise 


Ohio-made spark plug has built- 
in resistor which claims to sup- 
press spark plug interference | 
with radio, radio-telephone, | 
radar, and television reception. 
By reducing electrode erosion 
up to 200%, resistor allows for 
wider gap setting which helps to 
eliminate occasional missing. 


Tunes Out Commercials 
Gadget selling for $2.95 in R. H. 
Macy’s New York store allows 
radio listener to tune out com- 
mercials with press of chair- 
side button. Vest-pocket-size 
rectangular box has two buttons: 
press one and radio is cut off for 
30 seconds, press other and radio 
is cut off for minute and a half 
blotting out longer commercials. 
While some radio advertising 
men may worry about “radio 
interrupter,” one broadcaster is 
confident only lunatic fringe 
will buy it. 


* 
Purifies Air 
Ozone produced by 50-pound 
machine operating on ordinary 
electric current will purify air 
in working area up to 6,000 
square feet in 10 minutes. Es- 
pecially adaptable to public 
garages, bus terminals, and 
other enclosed spaces where the 
fumes of gasoline combustion 
cause headache, nausea, and eye 


strain. ‘ 
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Hand Magnet 


Nonelectric magnet employing 
Alinco metal (said to retain its 
magnetism indefinitely) is oper- 
ated with one hand; lifts up to 
15 Ib.; releases its load when a 
fingertip lever is raised. Detroit 
maker cites these uses: drawing 
steel parts. from tumbling me- 
dia; handling small parts; separ- 
ating stacked steel strips; re- 
moving heat-treated parts from 
carbon; handling hot or cold 
parts; separating steel from non- 
ferrous materials of any kind. 
& e 


Fire Alarm Wire 


“Protectowire,” an electric cable 
sensitive to heat throughout its 
entire length, is basis of incon- 
spicuous fire alarm system for 
homes, schools, hotels, and other 
buildings. Circuits may be 50 ft., 
100 ft., or 250 ft, long, or in 
various combinations. Where 
more than one circuit is requir- 
ed for a given installation, a 
junction box is available permit- 
ting up to four additional cir- 
cuits in the system. End of each 
circuit. is provided with a test 
button to assure that system is 
working, Toronto firm is distri- 
buting for Massachusetts maker. 
= o 


Low-cost Fuels 


American Society of Mechanical 
Engineers was told in Atlantic 


Greece Hopes 
To Sell More 


To Dominion 


- Greece, badly in need of ma- 
chinery to rebuild her war-wreck- 
ed economy, is seeking more trade 
with Canada, 

She wants to buy machinery 
here; seeks to sell more of her 
produce here, and to lure more 
tourists from Canada to earn the 
dollars to pay for her imports. 

Currently Greece has a large 
adverse trade balance with Can- 
ada ($4.4 millions for the first 
nine months of 1947). According 
to Spyro Orfan of the Board of 
Trade of Greece, now in Canada 
to contact export and import firms 
and organizations and manufac- 
turers, it will take at least 10 years 
to close the gap. 

Mr. Orfan told The Financial 
Post that impetus had been given 
to the Greek export drive re- 
cently by devaluation of the 
drachma — from 5,000 to the 
dollar to 8,000, Under new regu- 
lations, manufacturers are able to 
obtain immediate letters-of- 
credit ‘for the purchase of ma- 
chinery in Canada. 

Among other immediate Greek 
needs he cited: wheat, flour of 
wheat, leather, aluminum, news- 
print, pulp, fertilizers, and plank 
boards. 

In return Greece is able to offer 
olives, olive oil, oil for chemical 
preparations, tobacco, dried figs, 
sponges and raisins. 

Canadian purchases of these 
products from Greece amounted 
to $73,701 in the nine months end- 
ed September last; more than 10 
times this amount ($797,101) was 
spent in the same period on pur- 
chases of olives from the U. S. 
Turkey supplied Canada with 
figs worth $102,992 and the Unit- 
ed States supplied $49,990. 
During his visit here Mr. Orfan, 





who has headquarters in Toronto, 
has visited a number of firms, the 
Canadian Manufactur ss’ Associ 
tion, the Canadian Importers As- 
sociation, the Canadian Chamber 
of Commerce and the Ontario 
Department of Planning and De- 
velopment, 

To all he has issued an invita- 
tion to exhibit in a Canadian- 
Hellenic Trade Exhibition to be 
staged in Athens. Greek products 
will also be shown at the Inter- 
national Trade Fair in Toronto 
next year. 


SALMITA NORTHWEST MINES 
advises that supplies for a full 
winter’s work have been landed at 
the company’s camp. Work is to be 
the 


concentrated southeast 


showing. 


on 


P. & M. EXPLORATION & MIN- 
ING CO. CANADA authorized capi- 
tal has been increased from one to 
two million shares, 


4 


, Manufacturers of products 
that are either completely new 
or.are being made in Canada 
for the first time are invited 
te contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 


City recently that advancing 
costs of standard fuels is spur- 
ring the development of indus- 
trial furnaces to handle low- 
cost substitute fuels,- such as: 
by-products from oil refinery 
operations, and from manufac- 
ture of steel, coke, lumber, pulp, 
and sugar. Many improvements 
in methods of drying, feeding, 
and burning these fuels are said 
to be on the horizon. 


Crawler Type Tractor 


Montreal firm announces 
crawler-type tractor and bull- 
dozer, said to be first of this 
type to be manufactured in Can- 
ada. Chief specifications: weight, 
2,000 Ib. (2,265 with angledozer), | 
over-all track length, 55% in., 
length of track on ground, 40 in. 
maximum motor hp, 18 bhp; 
average consumption, 1 gal. per 
hr (approx.). 


Phone Inductor 


One-ounce inductor unit is used 
in group loudspeaker listening 
or recording of two-way per- 
sonal and business telephone 
conversations; fits over the out- 
side of earpiece of the standard 
desk or wall-type telephone; 
may be placed inside or under- 
neath the desk cradle-type tele- 
phone, or concealed inside the 
ringer box on wall. Device re- 
quires no electrical connection 
with telephone wire; is designed 
to operate with standard radio 
receiver, phonograph or micro- 
phone amplifier, or any type 
disc-wire-film-cylinder elec- 
tric recorder, 

* se 


Car Umbrella 


Manufacturer’s representative 
in Toronto says new automobile 
accessory will be introduced in 
early 1948. “Karumbrel” is 
specially-designed umbrella, in 
a holder finished in a variety of 
colors to harmonize with car’s 
interior, Nonshrink, nonmildew 
properties point to special fea- 
ture: can be placed in holder 
when wet and not taken out 
until necessary to use again. 


Winterizes Construction 
Celanese “Vimlite” is offered to 


contractors and builders in the |’ 


place of tarpaulin weather 
shields; doesn’t shut out day- 
light and produces a higher in- 
side temperature enabling 


THE HIGHEST 


in Canada 


workers to handle brick, cement, 
and concrete more effectively. 
Material is supplied in rolls 36 
in. and 28 in. wide; can be rolled 
up when job finished and stored 
until needed again. Flexibility 
and stamina permits repeated 


use. 


Wrapping Control 
New registration control is 
made in Connecticut for use 
with packaging machines using 
web-fed wrappers. Device is 
said to be so highly color-sensi- 
tive that correction in the posi- 
tioning of the wrapping mater- 
ial is possible on such low color 
contrasts as red or brown on} 
yellow, even though the marks | 
are as fine as .015 in. 
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Low Alloy Steel 


“Stelcoloy” is new _  nickel- 
copper-molybdenum steel pos- 
sessing high strength and light 
weight. Produced in plate, 
sheets, and bars, it is finding 
uses in construction of railway 
freight, hopper and gondola cars 
and coaches, mine cars, motor 
buses, automotive parts such as 
bumpers, truck bodies, trailers, 
and cargo holds for lake: vessels. 
Material permits design of rol- 
ling stock for increased payloads 
without sacrificing strength; 
possesses sound weldability, 
great resistance to corrosion, 
shock, and abrasion, good form- 
ability, 


Inside Storm Window 
Metal storm window is quickly 
installed from insidé the room, 
fitting snugly against a steel 
casement to form a complete 
window unit. Extruded rubber 
gasket attached to metal frame, 
prevents metal-to-metal contact 
and acts as a quick seal for the 
whole opening. Screen com- 
pletes this Chicago-made set. 


Faucet Filter 


Self-cleaning, self-sealing water |} 


filter for home faucet use fea- 
tures permanent micro-mesh 


monel screen with a filtering |; 


medium of 40,000 apertures per 


sq. in.; removes suspended im-|} 
purities such as lime, rust, dirt, |: 


and moss; may be cleaned 
periodically by merely reversin 
position of filter, ‘ 

* + > 


X-ray Viewer 
Stereo-views for three dimen- 
sional study of 70 mm, X-ray 


negatives recreates the original | } 
object as it would normally be| ; 
seen from a distance of 40 in. |§ 


Light intensity’ is adjustable, 
and view handles both roll and 
cut film, U. S. maker says use 
of transmitted, instead of re- 
flected light, gives 50% brighter 
image, as well as finer detail. 
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Tue designing and installation of the highest lofter leg in 


Canada represents but one of the many notew 


achievements performed by 
Manufacturing Division of 


y engineering 
the engineering staff of the Dodge 
United Steel. 


The problem here, was solved by the design of a lofter leg capable 
of lifting 18,000 bushels of wheat per hour, a height of approxi- 
mately 240 ft., at the new Montreal Royal Mill of Ogilvie Mills Ltd. 


Other United Steel installations at this particular Ogilvie mill include 
— Marine Legs ... Lofter Legs ... Belt Conveyors .. . Screw Convey- 


ors... Trippers ... Bin Valves and other 


If you have a 
neering skill, com 


us equipment. 


roblem that calls for a high degree of engi- 
‘bined with long experience in the field of 


Materials Handling Equipment or other Mechanical Equipment 
for Industry, write to United Steel Corporation, Toronto, Canada. 
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Chank YOu... 


entlemen: 


To the many men we have had the 


pleasure of serving this Yuletide; 


may we say a well-meant “Thank 


you”... We have enjoyed doing 


what we could to make Christmas 


shopping as pleasant for you as 


possible. May your gift selections 


continue to be the source of 


complete satisfaction. 
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Will These Major Projects 


Earn Us More 


By CLIVE CHATTOE 

How can we save U. S. dollars? 

How can we earn U. S. dollars? 

These are major questions facing Can- 
adian business today. And, because sweeping 
controls are being laid down by Ottawa to 
swing private capital into the dollar gap, 
individual busines men must answer those 
questions to the satisfaction of Reconstruc- 
‘tion Minister Howe if they are to proceed 
‘with expansion plans. 

Because of Canada’s economic health and 
growth, the decisions of businessmen and in- 
‘vestors have resulted in a major program 
‘which, oe of i 


in . S. dollar position. 

i here-are major industrial develop- 
t projects which helped give Canada its 
biggest year of growth. These projects add 
tto the nation’s economic strength and eco- 
momic independence. Most promise to de- 
«crease our dependence on outside supply and 
lin some cases to increase our capacity to ex- 
‘port. 

This list is representative but not complete. 
‘It deals only with new plants and expansion 
‘projects costing for building and equipment 
‘$200,000 and over. Many of the projects in- 
volve millions. 

The list includes: 

- (a) Projects definitely planned and in 
most cases expected to proceed shortly; 

(b) Projects now under way; 

(c) Projects completed in the latter part 
of this year. ; 

Detailing plans for the Government’s goal 
‘tte boost Canadian productivity in order to 
save U. S. dollars, Mr. Howe last week an- 
mounced enactment of a “stopgap” order-in- 
‘council whereby after Feb. 1, imports of 
‘kinds of machinery and_ structural 


rmit. a 
Canada was experiencing an unparalleled 
vestment boom, Mr. Howe said. Expendi- 
1947 on new construction, machinery 
for industry, business and 


hea 
ha | 
Ll 
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of U. S. capital goods. 
(On the average, every dollar spent on con- 
dn , oe 


Post understands, may contract to sell United 
‘States 330 million pounds a year during the 


- into production at Kingston; plans to begin 
-production next year of 4,000 tons a year of 
aluminum wire and cable at Shawinigan 
Falls. 

_ Another dollar-saving commodity about 
,which Canadians at this juncture appear to 
have cause for pptimism is t. 

. Traditionally the banner export com- 
modity of the Dominion, newsprint. produc- 
tion is mounting to a point where shipments 
‘abroad soon may dwarf anything previously 
recorded. Spearheading the. current expan- 
sion program in this ace Canadian com- 
modity are Bowater Paper, a New Brunswick 
‘company being organized by U. S. publishers, 
Great Lakes Paper, Abitibi’s Thunder Bay 
‘Paper 


and others. 

Then, there are petroleum products. Lead- 
ers in current and planned expansion for this 
commodity—traditionally a heavy import— 
include McColl-Frontenac, British American 


is from Financial Post records, a representa- 
tive selection of plant expansion projects 
valued individually at over $200,000 for new 
building and equipment, and which in nature 
of product a to offer best promise for 
new U. S. dollar savings or earnings. / 


Here Are Projects 
In Planning Stage 


Work is yet to start on these, some of the 
major expansion proposals apparently offer- 
ing best promise of dollar saving or earning 
for Canada. Many have plans ready to start 
building. The list is representative rather 
than complete. 

Aluminum Co. of Canada, Arvida, Que., 
chlorine, caustic soda (18,000 tons a year). 

Aluminum Co. of Canada, Shawinigan 
Falls, Que., aluminum wire and cable (4,000 


tons a year). 

American Locomotive’s Montreal Loco- 
motive Works; Montreal, Diegel-electric 
locomotives. 





-_ American Zinc, Lead & Smelting, Arvida, 
Que., zinc, sulphuric acid (zinc 100 tons a 
day; acid 70,000 tons a year). 
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will be allowed only. by government kraft 


U.S. Dollars? 


Atlantic Chemicals, Hillsborough, N.B., 


. sulphuric acid, superphosphate fertilizer. 


Bausch & Lomb Optical, Midland, Ont., 
‘optical lenses. ® 

Black, Sivalls & Bryson, Edmonton, oil 
process equipment. ‘ 

Bowater Paper Corp., Vancouver Island, 
newsprint. 

British: American Oil, Montreal East, 
gasoline, oils (20,000 barrels a day). 

British American Oil, Port Moody, B.C., 
gasoline, oils. 

British American Oil, Clarkson, Ont., 
lubricants. 

Canadian General Electric, London,- Ont., 
household appliances. 

Canadian Industries Ltd., Windsor, Ont., 
petroleum chemical insecticide base. 

Canada Pneumatic Tool, Toronto, pneu- 
matic tools. 

Canadian Western Lumber’s Canadian 
agi Timber, Duncan Bay, B.C., wood 
pulp. 

Consumers Glass, Chatham, Ont., glass 
containers. 

Robert Dollar Lumber, Vancouver, soft- 
wood lumber. 

Dominion Foundries & Steel, Hamilton, 
pig iron and coke (iron 300,000 tons a year). 

Dominion Steel & Coal, Sydney, N.S., coke, 
gas from Canadian coal. 

Dominion Tar & Chemical’s Dominion Salt, 
Windsor, chemical products. 

Dominion Tar & Chemical, Toronto, 
phthalic anhydride, etc. : 

Dow Chemical of Canada, Sarnia, Ont., 
methyl chloride, etc. : 

Dow Chemical of Canada, Sarnia, Ont., 
chlorine, caustic soda. 
er Tire & Rubber Goods, Whitby, 

t, 
Great Lakes Paper, Fort William, Ont., 


paper. 
Hollinger Consolidated Gold’s Hollinger 
North Shore Exploration, Ungava (Quebec- 
Labrador), iron ore, etc. 
Hudson Motor Co., Tilbury, Ont., auto- 
mobiles. ' 
Imperial Oil, near ®imonton: (a) gasoline 
and oil from 6,500 barreis of crude daily; (b) 


; petroleum lubricants. 


International Harvester of Canada, Ham- 
ilton, Ont., seed drills. 

Kaiser-Frazer Corp., Canada, automobiles. 

Laucks Ltd., Vancouver synthetic resin 
adhesives, etc. { 

Lithium Corp.’s Metalloy Corp. (Mining 
Development Co.), Cat Lake, Man., lithium 
concentrate. 

Murphy Paint, Windsor, Ont., paint. 

. R. MacMillan Export Co., near Van- 
couver, building board from wood waste 
(75 tons a day). 

oe Oil, Alberta, gasoline, 
oils, 

National Lead’s Canadian Titanium Pig- 
ments, Cap da la Madeleine, Que., titanium 


* dioxide. 


Packard Motor Car, Windsor, automobiles. 

Parke, Davis & Co., Toronto, pharma-’ 
ceuticals. 

Pyrenees Fuel & Solvent, 
chemicals from waste wood. 

Sicks’ Breweries’ Sicks’ Capilano Brewery, 
Vancouver, beer. 

N. Slater Co.’s Stamped & Enamel Ware, 
Hespeler, Ont., enamelled metal stampings. 

Standard Chemical, Montreal East. 

Sun Oil Co., Sarnia, Ont., gasoline, oil 


etc. 

Timken Detroit Axle Co., Peterborough, 
Ont., oil burners. 

Tremco Manufacturing (Canada), Leaside, 
Ont., mastic specialties etc. 

Turner & Newall’s associated “ Atlas 
Asbestos, Toronto, asbestos products. 

Ventures Ltd:, Arvida, Que., lead. 

Willys-Overland of Canada, Canada, auto- | 
mobiles. 

Company being organized by U. S. pub- 
lishers, Tidewater, N.B., newsprint (350,000 
tons a year). ‘ 

A U. S. paper company, Saint John, N.B., 
wallboard and fibreboard. 


Here Are Projects 
Recently Completed 


These are among biggest and most recent 
additions to Canadian manufacturing capac- 
ity. In most cases, the new capacity is already 
producing goods. 

Abbott Laboratories Ltd., Outremont, Que., 
pharmaceuticals. : 

Abitibi Power & Paper’s Manitoba Paper, 
Pine Falls, Man., newsprint (100 tons a day). 

Abitibi Power & Paper’s Thunder Bay 
Paper, Port Arthur, newsprint. 

Abitibi Power & Paper, Sturgeon Falls, 
Ont., corrugated paperboard (100 tons a 
day). 

Alberta Oxygen & Acetylene, Edmonton, 
oxygen, acetylene. 

Algoma Steel, Sault Ste. Marie, Ont., steel 
(250,000 tons a year). 

is-Chalmers Rumely, Scarborough 
Township, Ont., farm implements. — 

Aluminum Co. of Canada, Arvida, Que., 
—ee and alloy ingot (1,000 tons a 
year). 

Aluminum Co, of Canada, Kingston, Ont., 
aluminum sheet. 

American Brake Shoe’s Dominion Brake 
Shoe, Lindsay, Ont., brake lining. 

American Nepheline, Blue Mountain, Ont., 
refined nepheline syenite (300 tons a day). 

Armstrong Cork (Canada), Montreal, 
asphalt tile flooring, etc. © 

Asbestonos Corp., St. Lambert, Que., brake 


g. 
Bailey Meter, Montreai, meters, controls. 


Canada, 


Bloedel, Stewart & Welch, Port Alberni, 


B.C., sulphate wood pulp (160 tons a day). 
Operation of new mill awaits power. 

British Drug Houses (Canada), Etobicoke 
township, Ont., pharmaceutical chemicals. 

Canada Decalcomania Toronto, decalco-, 
mania transfers. 

Canadian Breweries’ Brading’s Brewery, 
Ottawa,. beer. 

Breweries’ Carling Breweries, 

Watrloo, Ont., beer. 


Canadian Celanese, Que., 
yarn and fabric. 

Canadian General Electric, Oakville, Ont., 
fluorescent lighting. 

Canadian General Electric, Quebec City, 
electric meters. 

Canadian Industries Ltd., Toronto, syn- 
thetic resin auto varnish. 

Canadian Industries Ltd., Toronto, plastic- 
coated fabrics. 

Canadian Industries Ltd., Brownsburg, 
Que., nylon filament brush bristle. 

Canadian Industries Ltd., Kingston, Ont., 
nylon yarn. 

Canadian Nashua Paper, Peterborough, 
Ont., waxed paper. 

Canadian Schenley, 
beverage liquor. 

Cockshutt Plow, Brantford, Ont., farm 
tools. 

Consolidated Paper’s St. Maurice Valley 
Paper, Cap de la Madeleine, Que., newsprint 
(90 tons a day). : 

Corbin Lock of Canada, Belleville, Ont., 
builders’ hardware. 

Corning Glass Works of Canada, Leaside, 
Ont., heat-resistant glass ovenware. 

Crane’s Port Hope Sanitary Manufac- 
turing, Port Hope, Ont., enamelled iron 
plumbing fixtures (4,000 tons a year). 

Crane’s Crane Steel Ware, Quebec City, 
enamelling of imported steel plumbing 
fixtures. 

Cub Aircraft, Hamilton, washing machines. 

Dominion Bridge’s Dominion Engineering 
Works, Lachine, Que., heavy machinery. 

Dominion Foils (Canada), Cap de la 
Madeleine, Que., aluminum products. 

Dominion Foils (Canada), Vancouver, 
aluminum products. 

Dominion Oilcloth & Linoleum, Montreal, 
linoleum. 

Dominion Wire Rope & Cable, Lachine, 
Que., wire rope, cable. 

Empire Brass, London, 
copper pipefittings. 

Firestone Tire & Rubber of Canada, 
Hamilton,- rubber goods. 

Flintkote of Canada, Long Branch, Ont., 

Foxboro Co., Ville de la Salle, Que. 
industrial instruments. 

Goodyear Tire & Rubber of Canada, New 
Toronto, Ont.,.foamed latex cushion and 
hydrochloride transparent packaging film. 

Goodyear Tire & Rubber of Canada, Bow- 
manville, Ont., rubber tires. 

Gypsum, Lime and Alabastine (Canada), 
Montreal East, gypsum products, 

Kelvinator of Canada, London, Ont., re- 
frigeration equipment. 

Marathon Paper Mills of Canada, Mara- 
thon, Ont., bleached sulphate pulp (300 tons 
a day). 

Maytag Co., Winnipeg, washing machines 
(12,000 units a year). 

‘Moore Dry Kiln, Brampton, Ont., lumber 
drying equipment. 

Murphy Paint, Vancouver, paint, lacquer. 

Murphy Paint, Long Branch, Ont., syn- 
thetic resins, etc. 

McColl-Frontenac Oil, Toronto, petroleum 
lubricants, 

North American Cyanamid, Welland, Ont., 
sulphuric acid. 

Piikington Bros. (Canada), Leaside, Ont., 
glass processing. 

Prest-O-Lite Battery, 
batteries, 

Rheem Manufacturing’s Rheem Canada 


Sorel, rayon 


Valleyfield, Que., 


Onf., wrought 


- asphalt floor tile. 
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1947 Estimated Production Compared With 1938 


1938 
SE IN aus aiucs éccvevuntbiseduacintbnenaal $2.405 millions 
MU GID ccenicsoticcsicsesssisecnacunl $1.296 millions 


Bank debits 


CORO ROO ee Ee RR ee tere eee eee eeaeee 


$380 millions 


MEE) GRIN inc csicicsnsssnchacrnsadccaenesumaateedl $1.131 millions 
Newsprint: 
Production, toms. ........ccceccccccsosecsess 2.6 million 
MO, BOUND i iis csccsststccccansnensactes 2.4 million, 
$64 millions 
Pig iron, long tons ............................ 705,000 
Steel ingots and castings, long tons.... 1,155,000 
oe IN DUI io ciicscsscccccncdsosccscoicdtins 14.2 millions 
IIT TIE ic cadeves cdo redicuicbiccdiouanaieens 4.7 millions 
TIN Scsnccisanisnccesecneseens 6.4 millions 


I IIIA acces socecstsscdskecegcnioseasteees 


Construction contracts: 


8.7 millions 


$187 millions 
Nails, tons " seu cusbivends z 
Electric power: is 
I MIE ics cstcascctscchisegneipingeiiods 26.1 millions 
Fisheries, landed value ...................... $40.4 millions 
Flour production, bbl. ...................... 13.7 millions 
WPM OG TIN iin ix scccscicccncnccisscannies 360 millions 
Feed, coarse grains, bus. 512 millions 


POeee UIUC SEC SCEOOSSCOCCCOOCSO CT eT) 


I ID sith dicacassk ns ancavicnevercisateutinedh 785,600 
MINE i <dcivsestchensarivndunrcataambind 700,900 
Sugar beets, tons ........... La ccieieeShaat 527,000 


Tobacco, lbs. 
Butter, lb. 


101.3 millions 
371.9 millions 


TORO OOOO RHE HEHE eee eee eee eeeee 


SN TIA iin» sinh sacdsserniteasdecabdodebadotie 15,770,236 
Automobile production: 
Passenger cars, No. .................se00008 123,761 


Railway freight: 
Loadings, °000 tons .....!................ 56,582 


Loadings, °000 cars ....................0008 2,432 
IE BINS TRG viiicssecsscccssceccccssccetes 1,260,705 
PRE IE WII ben ccedcccaseicdacbescicssasectode 210,573 
NG GUID iva Secinciontscextacciccercssscctcn 289,793 
I MOUIIO .oxnssvcciccescivanssccntdccianea 242,721 

GLI ct cconsieciédevtoucsacnidinessaballe 8,801,981 
NII scthescsssaccsiet asescsesrsequencns 51,534 (1939) 


Washing machines Not available 


Sicks’ Breweries subsidiary, Sicks’ Edmon- 
ton, beer. 

Howard Smith Paper Mills, Cornwall, Ont., 
fine paper. 

Howard Smith Paper Mills, Beauharnois, 
Que., fine paper. 

Steel Co. of Canada, Hamilton, coke, gas. 

Timken Roller Bearing Co., St. Thomas, 
Ont., tapered roller bearings. 

Torrington Co., Bedford, Que., 
machine needles. 

Vancouver Rolling Mills, Vancouver, rolled 
steel shapes (20,000 tons a year). 

Hiram Walker & Sons, Windsor, whisky. 

WesTile Ltd., Calgary, wallboard (25,000 


lenses. 


knitting 


asbestos. 


Asbestos Corp., 


1947 (estimated ) 
$5.184 millions 
$3.526 millions 


$30.924 millions $75.288 millions 


$1.206 millions 
$4.247 millions 


4.4 millions 
4:4 millions 
$356 millions 
1,842,000 
2,779,000 
14.1 millions 
3.0 millions 
7.1 millions 
12.2 millions 


$722 millions 
75,639 


37.7 millions 
$51 millions 
29.4 millions 
340 millions 
459.8 millions 
1.5 millions 
4.5 millions 
608,000 

146.3 millions 
348 millions 
17,087,456 


172,251 


105,017 
3,927 
1,716,916 
223,926 
638,393 
822,792 
60,099,186 
105,288 
206,755 


U. S. dollar or U. S. dollar purchases, 


Alberta Distillers, East Calgary, Alta., 
industrial alcohol and beverage 
(alcohol'100 barrels a day). 

American Optical, Belleville, Ont., optical 


American Radiator & Standard Sanitary’s 
Standard Sanitary & Dominion Radiator, 
Toronto, plumbing and heating fixtures. 

Anglo-Canadian Oils, Home’ Oil and Cal- 
gary & Edmonton Corp.’s Alberta Salt Co., 
Elk Point, Alta., refined salt (125 tons a day), 
Thetford Mines, Que., 


liquor 


Here’s the Saga of Our Vast Current Industrial Expansion 


Brunner Corp. (Canada), Port Hope, Ont. 
refrigeration equipment, 

Canada Cement, Exshaw, Alta., Portland 
cement (2,500 barrels a day). 

Canadian Breweries’ Victory Mills, To- 
ronto, beer malt (1.5 million bushels a year). 

Canadian Breweries’ O’Keefe’s Brewing, 
Toronto, beer. 


Canadian Celanese, Drummondville, Que. 
rayon fibre. 


Canadian Durex Abrasives, Brantford, 
Ont., abrasives. 

Canadian General Electric, Cobourg, Ont., 
molded plastics. 

Canadian General Ele¢tric, Peterborouz., 
Ont., heavy electrical apparatus. 

Canadian Industries Ltd, Shawinigan 
Falls, Que., cellulose acetate transparent 
paper for packaging. ; 

Canadian Industries Ltd., Hamilton, Ont., 


_ sulphuric acid (200 tons a day). 


Canadian Industries Ltd., Hamilton, Ont. 
DDT insecticide. 


Canadian International Paper's (and 
Masonite Corp.'s) International connie ae 
Gatineau, Que., hardboard for buildi etc. 

Canadian Johns-Manville, Port Union, 
Ont., asbestos-cement pipe, building insul- 
ant. E 


Canadian Liquid Air, Edmonton, oxygen 
and acetylene. 

Caigary Brewing & Malting, Calgary, beer. 

Carbide & Carbon Chemicale’ Bakelite of 
Canada, Belleville, Ont., plastic materials. 

Celanese of America’s Port Edward Cellu- 
lose, Port Edward, B.C., chemical wood pulp 
(300 tons a day). 

Commercial Alcohos., Gatineau Mills, Que., 


ethyl alcohol from wood pulp waste liquor . 


(2 million Imperial gallons a year). 
Consolidated Textiles, Joliette, Que. 


rayon fabrics. 
Caurtaulds (Canada), Cornwall, Ont. 
rayon yarn (4,500 tons a year). 


DeVilbiss Manufacturing, Windsor, Ont., 


Bp er 
rs Corp Ville LaSalle, 
Que., whisky (cased bottles) in bond. 

Dominion Bridge’s Standard Iron W: 
oe yee steel plate. 

minion Foundries & Steel, Hamilton, 

Ont., tinned steel sheet. 

Dominion Glass, Hamilton, Ont, glass 
containers. 

Dominion Rubber, Montreal, rubber goods. 

Dominion Tar & Cheniical’s Dominion 
Alkali & Chemical, Beauharnois, Que. 
chlorine and caustic soda (chlorine 60 short 
tons a day; soda 67 tons a day). 

Dominion Tar & Chemical’s Prairie Salt 
Co., a Unity, Sask., refined salt (7,500 tons 
a year). 


Dow Chemical of Canada, Sarnia, Ont, | 


ethylene glycol antifreeze, 


Dryden Paper, Dryden, Ont, kraft paper 


(65 tons a day), 


Electric Auto-Lite, Sarnia, Ont, éuto- 


motive electric equipment. 


Felt & Textiles of Canada, Victoria, BG, ’ 


wool felt and carpet. 


Fraser Cos., Newcastle, N.B., sulphatepalp | 


(120 tons a day). 


Great Lakes Paper, Fort William, Ont,. 


newsprint and sulphite pulp. 


Harrisons & Crosfield’s (with Newcastle- , 


on-Tyne Zinc Oxide) Durham 


Ault & Wiborg’s Aulcraft Paints, Toronto, 
paint and varnish. 

Barringham Rubber & Plastics, Oakville, 
Ont., plastic- and rubber-coated fabrics. 


Canada, Cap de la Madeleine, Que, eine 

exide, e 
Imperial Oil, Montreal East, gasoline 

oils (8,000 barrels of crude a 


Ltd., Hamilton, steel shipping containers. 

St. Lawrence Corp.’s Brompton Pulp & 
Paper, Red Rock, Ont., newsprint and kraft 
pulp (250 tons a day). 


sq. ft. a day). . 
Westminster Paper Co.!: New Westminster, 
B.C., wrapping and specialty papers (11,000 





tons a year). Bata Shoe, Batawa, Ont., machinery. eae Harvester crz.c0e 
Shawinigan Water & Power’s Canadian > Beatty Bros. Fergus, Ont, household Chatham, Ont., motor trucks 
Resins & Chemicals, Shawinigan Falls Que, “Here Are Projects appliances and pumps, etc. a year). 


synthetic resins, 
Shawinigan Water, & Power’s Shawinigan 
Chemicals, Shawinigan Falls, acetylene. 
Sherwin-Williams of Canada, Montreal, 


synthetic resin varnish (1.5 million gallons a 
year). 


Onder Construction 

Here are some of the big new plant or ex- 
pansion jobs actually under way, represent- 
ing Canada’s next coming productive capac- 
ity. Many hold promise of either earning 


Bell Telephone’s Northern Electric, 
Lachine, Que., electric wire and cable. 

Bell Telephone’s Northern Electric, Belle- 
ville, Ont., electronic equipment. 

British Columbia Refining’s Canadian 
Sugar Factories, Taber, Alta, refined beet 
sugar. 


International Nickel of Oanada, Copper 
Caiff, Ont., nickel oxide sinter, 

Kimberly-Clark’s Long Lac Pulp & Paper, 
Terrace Bay, Ont., sulphate pulp (300 tons 





Which Canadian stocks do you Here are the “individual lists”: 


consider the best to hold over the a : 

next three years? Carlile & McCarthy Craig, Ballantyne & Co., Mon- 
Carlile & McCarthy, Calgary: treal: ‘ 

1. Cockshutt Plow: $1134 ‘ . 

Because it produces in Canada - Canadian Industries 22% 


Large working capital, good earn- 
ings, Ten year regular div. ‘record. 


3. International Nickel: $32 
Yield. Increased earnings. 


4. Gypsum $1544 


a day). 
Lever Bros., Toron’ 
. Maclean-Hunter Publishing Co., 
Massey-Harris Co., Toronto, farm imple- 
ments. 
. Rn 
9 ‘ eso Pp aper, 
Here’s How Some Experts Rated Most Popular Stocks and paper. 
Monsanto (Canada), Ville LaSalle, 
Craig, Ballantyne phenolic resins. 
gasoline and oils. 
Nash Motors, Toronto, automobiles. 


Paper Stocks Top Two Brokers’ Lists =: = -— = 


Individual replies of another 
nine Canadian brokers to The 


2. Donnacona Paper 25 ; , __. Kingston, Ont., storage batteries. 
Financial Post survey are. shown 4nd may get preference over U. S. 3. Ford Motor po da 22% Yield. Capacity business. Price National Cash Register, Toronto, cash 
this week. Some replies were pub- fm machinery. , , 4. Hudson Bay Mining & cellings removed. registers and accounting machines. 
lished last week, others will ei weee OF Camata: $9076 Smelti 2 _ 5. Famous Players: $17% National Distillers Products’ Montmor- 
ast week, others will @p- = Because it produces in Canada melting 4 . inp ency DistiHery, Beaupre, Que. whisky. 
pear in coming weeks followed by and may get preference over U.S, 5: Inter. Nickel Co. 32 Yield. Expanding, with 21 National Pressure Cooker (Canada), 
an analysis of the “most popular” farm machinery. 6. maine the Woods s theatres nearing completion. Wallaceburg, Ont., outboard motors. = = 
stocks. | _ ees eee — 7. McColl-Frontenac Oil 12% » 6 Montreal Locomotive: $16% Oland & Son, and Keith & Son, Halifax, | 
One of the following firms — git wettest pe coreain 8. Powell River 42%, Yield. Working capital ample N:S., beer. “ie 

; & that a settlement of the arrears 0° Dp ; for long-term diversification pro- Polymer Corp., Sarnia, Ont, ethylene. 

Easton, Fisher & Co., Toronto — will bring increased capital value. _9- Price Bros. 67% George R. Prowse Range, Montreal, steel | 


10. Steel Co. of Canada 724% gram. 

In our opinion the common 7. Sick’s Breweries: $14%4 
stocks selected are notable rep- Yield. Expanding business and 
resentatives in their respective profits. 

: spheres. Particular emphasis has ‘ 
now, and may prove much wider }een given to the paper group, 8. George Weston: $27 
on further exploration. bearing in mind Canada’s domin- Low yield, but expanding oper- 
list — four having that number. | in m van 
Aa 5. Giant Yellowknife: $6.10 ant position in this field of indus- ations in U.S. A. 

Just because a stock is POop- They should come into produc- try. 9. Ford of Canada A: $22% 
ular” it does not necessarily fol- tion’in 1948 and have evidence of , Mes. ‘ , 

; ; ; 2s Large working capital. Assured 
low that it will show the best large potential production; also, Easton, Fisher tusiness. 
price record in the next three within three years there may be ; : ; 
years. Experience with other S°me progress toward freeing Easton, Fisher & Co., Toronto: 10. Hudson Bay: $42 


makes a record with nine of his 
10 stocks included in the 20 “most 
popufar.” None of the firms. this 
week have less than four of the 
“most popular” stock on their 


4. Imperial Oil: $144 

Because of their large holdings 
in the Leduc area, which have an 
ultimate value of about $6 a share 


ranges, etc. 
Saint John Sulphite, Fairville, NB., 
bleached sulphite pulp (30 tons a day). — 
Shawinigan Water & Power's Canadian 
Resins & Chemicals, Shawinigan Falls, Que., 
dioctyl phthalate plasticizer. 
Shawinigan Water & Power's Shawinigan 
Chemicals, Shawinigan Falls, Que., mono- 
chloracetic acid. 
Shawinigan Water & Power Co.'s Shawini- 
gan Chemicals, Shawinigan Falls, Que, 
vinyl acetate. i 
Shawinigan Water & Power Co.'s Shawini- 


" Good position, management and hemic Shawinigan Falls, Que. 
stock lists has proven this point. gold from government control 1. Moore Corp. 713 ae Pp g - = me, winig 
; 6. Consol, Smelting: $96 2. Tamblyns Ltd. az vs jutyr y Vv ia BC 

Two of the brokers this week Their productions are inimme- 3. Aluminium 215 e Mi%e Sidney Roofing & Paper, Victoria, ” 
emphasize particularily the diate demand, 4, International Paper 58 roofing, building paper, — ee 
“paper stocks.” They are Craig, 4» 4s. .,4or Mining: $6.75 5. Walker-Gooderham 25% J. L. Goad Howard Smith Paper Mills, Ville Se 
Ballantyne & Co., Montreal and ‘> “#Drador g: $6. _ 6, Bell Telephone 169% “ '° ; Que., plastic-laminated building a 
J. L. Goad & Co., Toronto, Only In three years they might begin 7, Consol. Smelting 9g J. L. Goad & Co. Roronto: We Howard Smith Paper's Canada Paper, 
one of the following nine lists to supply the need for high-grade = g. Imperial Oil 14%, feel o- the snes 8 newts Weer Mills, Que., fine paper and special- 
does not include at least one iron ore. 9. Fanny Farmer Candy 485% Combine security a@ ties. 
“paper” stock, The fact that the. g #lome Oil: $4.55 10. Canadian Brewing 231, Situations for the next three years. Steel Co. of Canada, Hamilton, Ont., cold 

s o 


newsprint industry sells such @ 
large proportion of its output to 
the United States puts it in a 
strong position in the current 
“dollar crisis.” This together with 
indications of a continuing high 
level of demand are two reasons 
for favoring this group, brokers 


point out. 


They vary broadly in both growth 
and security aspects, and we 
G. Tower Fergusson would have to know a client’s 
G. Tower Fergusson & Co. To- individual circumstances before 
ronto: we recommended certain of them, East, asbestos products: 
1. Abitibi Preferred: $17% We have not considered eens eee Breweries Ltd, Vancouver,; 
High yield. Capacity operations. fication to any great extent, an ‘ 
9. Canadian Celanese: $62 2. Burlington Steel: 312% have placed a great deal of em- | Woods Manufacturing, St. Lambert, Que. 
10. Ogilvie Flour Mills: $26%4 Yield. | Increased earnings. (Continued on page 14) jute and cotton bags, clothing, etc. 
> , TT 


, 


rolled strip steel. 
Studebaker Corp., Hamilton, Ont., auto- 


mobiles. 
Turner & Newall (Canada), Montreal) 


As they have large income and 
also expansion possibilities in 
North Turner Valley; they have 
small but valuable Leduc acreage 
and they participate in oil pros- 
pecting. 


. 
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CHARTERED ACCOUNTANTS 


R. R. GRANT & CO. 


Chartered Accountants 
871 BAY ST. 


Trustee in Bankruptcy 
TORONTO, ONT. RUSSEL R. GRANT, F.C.A. 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 4741 
330 Bay St. 
TORONTO, CANADA 


LEE & MARTIN 
Chartered Accountants 


’ HALIFAX MONCTON SAINT JOHN 


DONALD R. MACQUARRIE 
CHARTERED ACCOUNTANT 
TORONTO 


R. DOANE & COMPANY 


CHARTERED ACCOUNTANTS 
CHARLOTTETOWN — HALIFAX — NEW GLASGOW — TORONTO 


Jacaeuges La RUE 
CHARTERED ACCOUNTANT 
: 126, St. Peter St. 
QUEBEC CITY 


and COMPANY 


P. H. Ambrose, C.A. 
Chartered Accountants — 
28 James Street South ~- HAMILTON, Ont. 


WILLIAM DOWIE 
W. Dewie, C.A. 


GEO. A. WELCH & 
: Chartered Accountants 
213 Ave. W. 


MCDONALD, NICHOLSON & CO. 


CHARTERED ACCOUNTANTS 
GALT 


W. J. MeCOY 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795, 


SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 


$13 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


WILTON C.EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


P. S. ROSS & SONS 
Accountants 
Montreal © Toronto” © Saint John, N.B.. 
Winnipeg - Calgary + Vancouver 
Established 1858 


Rene de Cotret, Ferron Nobert & Co. 
Chartered Accountants 
_ Three Rivers, Que. 


Boulanger, Fortier & Rondeau 
Chartered Accountants 
Licensed Trustees & Receivers 


71 ST. PETER ST. QUEBEC, P.Q. 


Clarkson, Gordon 6 Co. 


CHARTERED ACCOUNTANTS 
‘Terento © Montreal * Hamilton * Winnipeg * Vancouver 
& R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
$5 WELLINGTON ST. WEST © TORONTO 


We've Lost Out In Germany 


Her Business Heart Bleeds; Her People Don’t Care 


By FRANK CHAMBERLAIN 
I came out of the occupied areas of Ger- 
many and Austria with a deep-rooted con- 
viction that the armies of occupation have 
failed to achieve what they and the rest of 
the world believed to be their task when 
their troops took control of ‘enemy country. 

Two weeks’ observation in Munich, Da- 
chau, Vienna, Nuremburg, Frankfort, Bremen, 
and Hamburg, persuaded me that the occu- 
pation forces, military and civil, have not 
only failed to solve the coal, housing, food, 
de-Nazification, civil and industrial problems 
confronting them but that they have “lost 
face” in the eyes of the Germans. 

After two years of intensive Allied propa- 
ganda, which sought to impress on the 
Germans their guilt in starting World War II, 
and a careful program intended to show 
every German the bestiality of German 
‘behavior during the war, there is no ad- 
mission of guilt in Germany today, there is 
no repentance; and if given a chance, the 
nation would set up another Hitler tomorrow 
and start the whole show over again. ‘ 

aoe attempt to convince the Germans of 

the awfulness of Buchenwald, Dachau, and 
other concentration camps started with con- 
ducting Germans on sight-seeing trips to gas 
ovens where thousands of political prisoners 
were put to death. One would have thought 
that a wave of horror and shame would have 
swept the country. It didn’t. German after 
German told the Allied personnel that they 
had no knowledge of what was going on in 
the concentration camps, A German girl in 


‘Nuremberg téld me that the stories of what 


happened in these camps'had been “grossly 
exaggerated.” Anyway, she blithely stated, 
“the men put into concentration camps were 
repeater 


Trials Left Nation Cold 


For 18 months war crimes trials have been 
going on in Germany. I sat for hours in the 
court rooms at Dachau and Nuremberg dur- 
ing the week when more than 30 Nazis were 
sentenced to be hanged and 30 others were 
given terms in prison ranging from 10 years 
to life, The purpose of these trials (apart 
from determining the guilt or innocence of 
the Nazis) was to show the German people 
what scoundrels their leaders were and how 
just are the democratic workings of Allied 
justice. But for some strange reason, known 
only to those who can fathom the German 
mind, the populace’ showed apathy toward 
the trials, failed to get excited when their 
heroes were hanged, and could not care less 
about the whole thing. The Russians, of 
course, were flabbergasted at the trial _ 
ceedings, and couldn’t understand why 
whole lot of prisoners were not taken out 
the public square and shot. 

Hitler made the Ruhr pump out ‘coal and 
molten steel for his war machines. Today, 
strangled by lack of housing, food. and 
the strength that food gives, the Ruhr is the 


sufficient food to feed them. 

houses cannot be built because 

oe forests of Germany have been stripped 

almost barren. Two years of — have 

elapsed and still the Ruhr valley, key to 

Europe’s recovery, lacks equipment to repair 

outmoded or broken-down mining and 
industrial machinery. » 


the German Ruhr valley miners 


protested that they could not take coal out | 
eg he calories a day, the ration was boost-- 


000; but that didn’t work, because the 
shared his food with his wife and 
family, which left him still with not enough 
strength to do a good day’s work. 
Not Trying to Recover 

The heart of the problem must be studied 
from the Germans’ viewpoint, and not from 
ours. Put yourselves in their shoes. If the 
Germans were occupying Canada and per- 
suading or forcing us to mine coal or do any 
other work, wouldn't we all do as little as 
possible? At.least a dozen Germans told me 
frankly that they were not trying to work 
hard as long as the armies of occupation 

ere in Germany. One big strapping former 

man told me, “When they get out we 
ow the world what recovery really is.” 
he and a lot of other people meant it 

and I think they would do it. 
at the destruction in the major 
any, one’s first feeling is that 
25 to 50 years to put Germany 
feet. But when it is remember- 
miraculous powers the Germans 
displayed under Hitler, bringing a wrecked 
nation out of ruin into a power which almost 
conquered world, maybe it is not too 
much to hope that in eight to .10 years, 
Germany might once more take her place 
as one of the great producing and buying 

markets of the world. 

Of course, it isn’t an easy task, and it’s no 
sinecure to try to revive the German indus- 
trial machine with the right hand while the 
left hand (prompted by France) strives to 

Germany down. 


be General: Marshall has the answer. 


He is quoted as saying: “The Ruhr needs 
—— and administration, and not 


lars. 

Two and a half years went by before 
Washington decided that the policy of keep- 
ing a stranglehold on German industries 
would not work. And so the policy was 
changed. It has been baffling to the Germans 
to see the fluctuating policies of the Allied 
leaders. I was told by several people in 
Germany that the American, British and 
French occupation forces were continually 
on the defensive. The Russians usually 
moved first and then the other three powers 
had to do something about it, Or, as 
many instances, the German people were 
moved first,.and the occupation leaders were 
again on the defensive. 

Encourage Basic Rights 

When I was in the area, the political in- 
doctrination of the American occupation 
soldier suddenly switched. The GI’s were 
blun told: “We are to encourage these 
basic human rights of all people: freedom of 
speech, of religion, of the press, of meetir.z, 
freedom from unreasonable searches and 

from enslavement, freedom of 
movement and to vote. Equality before law. 
Fair and public trial. Right to own property. 
Respect these human rights, know where 
occupation security ends and where German 
civil liberties begin.”. 

The new program provided that German 
executives now supervising local civilians 
om army projects will get special messing 
facilities. They will eat off tableclaths, with 


china and silverware replacing army mess 
kits. They have special entrances for check- 
ing in and out of military installations. These 
privileges are “designed to increase the 
prestige of indigenous employees” who act 
as foremen and supervisors. The whole 
scheme of occupation looks like a battle 
between the Soviet and the other occupation 
forces to win the admiration, good will and 
support of the German people. 

In the Russian Zone, for instance, influen- 
tial Germans such as theatrical agents, 
professors, journalists and technicians were 
given “Stalin packages.” These contained 
sugar, lard and cigarettes from Moscow. 
Extra food and cigarettes were provided for 
executives and employees working for Soviet 
stock companies. I was told that since the 
shakeup in the U. S. high command, 
occupation army discipline and* man- 
ners have improved noticeably. It was 
no secret in Germany that the behavior of 
many GI's had given the United States and 
the Allies in general a black eye among the 
German populace. 


Had Too Many Cigarettes 


Many GI’s drank too much. Many of them 
lacked any manners. They had too much 


What chance Germany’s early busi- 
ness and industrial recovery? 


Very little for eight to 10 years any-' 


way, says Frank Chamberlain, Toronto 
journalist and publicist in the accom- 
panying article written for The 
Financial Post after a six-months tour 
of Europe. He adds: 


“J have written what I saw — the 
mess the Allies have made of their tasks 
in Germany — but I can’t pretend to 


offer any answers to the problems 
posed.” 


money to spend and their abundance of 
cigarettes led them into all sorts of mischief. 

On my way home I stopped off in the 
United States for two days and the principal 
question Americans asked me was “How are 
our troop® behaving in Germany? Have we 
recovered our prestige there?” You probably 
know that shortly after the end of the war 
a public clamor went up to bring home 
American soldiers from the occupation areas. 
Seasoned and disciplined troops were brought 
home, In their place went 17 to 20 year-old 
lads who,had had only four months’ basic 
Bian Mag The behavior of American troops 
in occupation areas isn’t anything to be 
proud of. British troops behave much better. 


What comes out of the meeting in London 
of the Foreign Secretaries to decide what is 
to be done with Germany will shape the pic- 
ture for the next few years. You can take it 
as gospel that until the Russians move out of 
Berlin, none of the other nations will move. 
Some people in Germany say that the 
Russians are there for keeps. In all the nine 
European countries I visited I found the 
people waiting for Russia to walk in. 
Nobody suggested the idea of opposing 
them. Nobody talked of a Maginot Line. 
Many people said openly: “We have so little 
to lose, we couldn’t lose more, even under 
Communism.” 


Carf't Find Any Nazis 

The next item in the occupation program 
that completely bogged down was the de- 
Nazification plan. Apart from the trials of 
important Nazi criminals, minor hearings 
have been going on all over ‘Germany for 
two years where Nazi party members and 
supporters of the party have been examined. 
The purpose was originally to remove all 
Nazis from all key posts of German life. 
But it wasn't very long before it was clearly 
evident that if the machinery of government 
and industry was to be set in motion again, 
the idea of banning all former Nazis was 
just plain silly. 

When the Allied personnel entered 
Germany, they had a hard time finding any 
Nazis. Practically everybody who was 
questioned said that they certainly were not 
Nazis. When party members and supporters 
were confronted with proof of their activi- 
ties, neighbors or business associates were 
asked to testify against them, but the little 
people quibbled and became afraid. The 
cases bogged down through lack of adequate 
proof. The Russians dropped the whole 
business when they saw that the hearings 
were not getting anywhere. 

I was quite frankly shocked and embarras- 
sed at the practice of the U. S. Army in 
requisitioning German houses for the 
dependents of military and civil personnel. 
Ships and boats have been taking thousands 
of wives and children of soldiers to Germany. 
The children needed schooling, so hundreds 
of teachers were taken from United States 
where they were urgently needed. Schools 
have been set up in many areas of Germany. 


Germans Evicted 

To make the wives happy, department 
stores have been opened. Hairdressing and 
beauty shops have been set up, The Burgo- 
master of Munich said that 25,000 to 35,000 
Germans in that city had been evicted from 
their homes to make room for the Americans. 
This, in a city where 35% of the buildings 
have been destroyed and 20% partially 
damaged. 

In Frankfort a large section of the city 
has been set aside for the American personnel 
and their wives and children. This is called 
“the Compound.” No German national may 
enter the compound without permission. The 
best hotels in the occupied area, sometimes 
the only hotels left standing, have been 
requisitioned. 

“And what’s wrong with that?” a Can- 
adian journalist in London asked me. “After 
all, we won the war, didn’t we? Would you 
have our occupation officers sleeping in the 
cellars of bombed houses?” He may have a 
good argument, and there may have been no 
other alternative. All I know is that the 
behavior of some occupying personnel 
breeds hatred. 

I tried to find out’ whether officers’ wives 
were trying to do anything for German 
women in an effort to help them out of their 
morass. It seemed to me that this would do 
much to bring about a decent feeling. } 
found nothfhg. I did find officers’ wives 
swimming, playing tennis, bridge, and going 
to tea-dances. 

The pay-off I saw in the midst of the 
desolation of Frankfort. The “centrum” of 


the city is a heap of rubble, destroyed build-' 


ings, closed shops, ragged urchins and black 
marketing Germans and one-legged veterans. 
Out for a walk one evening I saw a group of 
officers’ wives coming out of the main hotel, 
most of them dressed in evening gowns, 
mink jackets. 


Black Market Uncontrollable 


It was openly admitted in Germany, when 
I was there, that black marketing had grown 
to such proportions that. it was completely 
out of hand. The three famous battle areas 
of Ardennes, Huertgen Forest, and Aachen 
have become the scenes of a.preat smuggling 
operation. More than one million dollars’ 
worth of illicit goods are said to cross 
monthly the German-Belgium-Netherlands 
boundary. And it cannot be said that all the 
smuggling is done by Germans. There have 
been many, cases in the past year where the 
temptation to “get rich quick” has led army 
personnel off the honest track. 


In the streets of Frankfort I saw German 
civilians illegally selling cameras for Amer- 
ican cigarettes. Allied Military Government 
officials frankly admit that German farmers 
were holding back part of their produce and 
selling it at night on the black market. 
Everywhere we went in Germany we saw 
cars being searched by German police look- 
ing for goods going into illegal markets. 

The dream of “change of heart” of the 
German people, totally fantastic in its origin, 
simply isn’t working. Everybody we talked 
*o agreed on this point. Erica Mann, 
daughter of Thomas Mann, great German 
philosopher-writer, put it this way: “You 
simply can’t compel a nation to think and 
feel your way.’ 

The Nazis discovered that in Holland, 
France, and Belgium. They would have 
proved the fallacy of such an idea had they 
been successful in occupying Great Britain. 
Miss Mann recently made a thorough study 
of the new educational system in Germany 
and describes it as “a flasco.” She doesn’t 
blame the Allied Military Government, but 
said that even with the wisest and most 
efficient administration, it would have failed. 


Two Years Too Late? 


German school textbooks had been 
censored by school authorities by pasting 
bits of paper over words and sentences that 
were better. away from the eyes of German 
youth. It did not take long for the kids to 
discover that by holding the paper up to the 
light it was easy to read what was under 
the glue; and very soon that became the 
centre of attraction instead of what was on 
the rest of the page. 


In Stockholm I talked with a reef worker 
who had just come out of Germany with a 
party of refugees who were given haven in 
Sweden. She said: “I have been watching 
the Allied program for German youth for 
more than a year, It is going to take a lot 
more than assigning army sergeants to show 
youth how to play baseball and how to con- 
duct a discussion group. They might have 
got somewhere two years ago if a great deal 
of money had been put aside for a youth 
program on a big scale, directed by fully 
qualified youth leaders. The whole enter- 
prise has been muffed. It is at least being 
realized that nothing can be done to change 
the minds of adults, and it is pretty late in 
the hour to start thinking about youth.” 

Efforts of the Military Government to 
guide German youth fall into two main 
categories: athletics and discussion groups. 
In the field of athletics, concentration appears 
to be principally on teaching the young 
Germans baseball, perhaps on the theory 
that if they learn a game popular in a 
democratic country, they will become 
democratic. In the minds of some United 
States officials, this is a profound fallacy. 


Still Seek a Fuehrer 


A girl in Nuremberg summed it up: “The 
German people have to have a leader and he 
must be one of their own people. Hitler 
understood what the people needed and 
they loved him, Under Hitler we young 
pebple had the best years of our lives—good 
clothes, food, parties, holidays, and a com- 
mon purpose.” She and others like her look 
for the return of Hitler or another leader. 
Indeed, she lived in a dream that Hitler is 
still alive, despite the almost conclusive 
evidence to the contrary produced by Trev- 
or-Davis in his book “Last Days of Hitler.” 

I tried ta discover why so few of the anti- 
Nazi element of Germans, men with some 
qualities of leadership, had not been appoint- 
ed to key posts in the reconstruction pro- 
gram, 

“Some have been,” I was told, “but there 
are not; enough of them. Those we have are 
doing a good job, but the best anti-Nazi 
brains were killed or exiled. Only a few of 
the exiled have returned. Thomas Mann, for 
one, has refused | ito return to rege for 
personal reasons.” 

In all the occupied area, very little new is 
being built. Rehabilitation is not part of the 
program of the Military Government or of 
the German authorities, All that has been 
tried is minor repairs to make damaged 
rooms habitable. Buildings like railway 
stations or post offices are not being repaired. 
When you ask why, the answer you get is 
that no trucks or bulldozers are available, 
manpower is scarce, and even if there was 
manpower, the food they get isn’t enough to 
enable them to do a good day's work; and 
even if these problems were licked, there is 
yet the problem of obtaining steel, and wood, 
and equipment, 


Race Hatred Survives 


I found a spirit of anti-semitism surviving 
still in the occupied areas. On top of that, I 
found that the Jews were hating the 
Germans. Displaced persons in ugly refugee 
camps were being charged with dealing on 
the black market. While law and order were 
rapidly being restored, the police figures of 
thefts and other crimes were high, I must 
add, however, that although we were warn- 
ed that the tires would be stolen off the 
wheels of our car and that we ,would Iose 
everything: we owned, we didn’t lose an 
article during our whole six months in 
Europe, including the two weeks in the 
occupied area, 

This is not a constructive or pretty story. 
It doesn’t contain the hundreds of admirable 
and great brilliant achievements performed 
by occupation personnel who have probably 
the most difficult job in the world today. I 
have no solutions. It would take a lot longer 
than two weeks to dig into the perplexities 
of the problems over which I have only 
reported. All that I have been able to do 
here, is ta record a general feeling and 
describe what I saw and heard and felt in 
two absorbing, uncomfartable weeks in 
Germany. 
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The Financial Post will provide subscribers as quickly as possible the answers 
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matters involving individual business judgment or on conditions or investments 
outside Canada. ll communications should be addressed to Business Enquiry - 
Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber’s copy of The Financial Post must be enclosed. 
If more than One enquiry is being sent, subscribers are asked to submit each on 
@ separate sheet of paper, to facilitate research work entailed. 
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ip. Trust Certs. 
Are Sold by CPR 


A new issue of $20 millions Can- 
adian Pacific Railway Co. 2% 
} t trust certificates has 
been sold by Wood, Gundy & Co. 
Ltd. to a group of Canadian 
chartered banks and trust com- 
panies, it is announced. 

The new series “J” equipment 
trust certificates, secured by new 
equipment to cost not less than 
$25 millions will be issued under 
the P*‘ladelphia plan, will be 
dated Jan. 2, 1948, and will 
mature serially in the amount of 


TORONTO 


$2 millions per year Jan, 2, 1949- 
58 inclusive. 

The certificates are uncondi- 
tionally guaranteed by the Cana- 
dian Pacific Railway Co., are 
payable in Canadian funds and 
are noncallable. 


DONALDA MINES has started 
drilling the new sulphide zone in 
the new area approximately 2,200 
ft. north of the ‘shaft. Holes are 
being drilled from south to north 
to cross-section the zone which is 
reported to show widths of ‘over 
25 ft. and traced for a length of 
1,000 ft. Deep drilling is also start- 
ing from the bottom or 655-ft. level 
to explore the favorable structures 
at depth. 


Enough to Pay All Likely Claims — New 
Highway Law Said Bringing Results 


From Our Own Correspondent 

WINNIPEG—Manitoba motor- 
ists will not be assessed in 1948 
for any contributions to the Un- 
satisfied Judgment Fund of the 
province’s Safety-Responsibility 
Highway Law. 

The fund accumulated nearly 
$170,000 and only one claim has 
ever been made against it. It has 
enough money to pay likely de- 
mands on it and according to 
Attorney-General James O. Mc- 
Lenaghen, motorists will not be 
asked “to build up a large fund 
for posterity”. An amendment to 
the Highway Traffic Act will be 
required to lapse the’ levy. 

The law came into effect Dec. 
1, 1945. One claim of $1,300 has 
been paid from the fund to in- 
demnify an accident victim for 
injuries caused by negligence of 
a car operator who is still barred 
from the roads. One claim is 
pending from a person claiming 
to be a victim of a hit-and-run 
driver but so far the courts 
haven’t allowed it. 

After two years operation of 
the law,*its sponsors claim effects 
are becoming evident. One fea- 
ture, apart from the Unsatisfied 
Judgment Fund, was procedure 
for impounding cars involved in 
accidents. when their operators 
couldn’t’ show financial respon- 
sibility. 

The legislation had two objec- 
tives, states Mr. McLenaghen, in 
a report just issued. One: to as- 
sure financial responsibility on 


ES. Go 


the part of the driving public, ‘he 
other: to make the roads safer 
and reduce number of highway 
accidents. By end of the first year 
the first objective was largely 
achieved, because most Manitoba 
motorists had taken out insur- 
ance. 

Good progress has been made, 
Mr. McLenaghen says, in reach- 
ing the second objective. On the 
North American continent gener- 
ally the trend of highway acci- 
dents is upward, whereas in Man- 
itoba it is downward, In 1946 
there were 1,914 killed and in- 


jured in highway accidents in| 


Manitoba, In 1947 there were 
1,335, a reduction of 30.2%. 

Since the law went into effect, 
2,116 motorists convicted of se- 
rious traffic breaches, such as 
driving while intoxicated, or who 
were involved in an accident 
without insurance, lost their 
rights to drive in Manitoba, until 
they could show proof of finan- 
cial responsibility. Of these, 
1,148 are still on the “active” 
suspension list, many of them 
termed “accident prone” drivers. 
For the present they are off the 
roads, 

For the 12-month period ended 
Nov. 30, there were 6,000 acci- 
dents reported, involving 9,850 
motor vehicles.. Of these 1,056 
were impounded because of 
failure to prove financial respon- 
sibility. The Registrar of Motor 
Vehicles stil, has 150 impounded 
cars, 


ngress Bill Omits 


Major Truman Proposals 


a 

Both houses of the~ United 
States Congress last week passed 
a Republican-sponsored . bill to 
amend anti-trust laws to facilitate 
allocation of scarce commodities, 
extend import and transportation 
controls, presidential power to 
halt distillery use* of grains, and 
a plan to encourage domestic 
food conservation and foreign 
food production. 

But it took no action on the 
major requests made by President 
Truman previously providing for 
compulsory allocations, credit 
curbs, rationing, price and wage 


on products in short supply, which 
basically affect the cost of living. 

Authorize price ceilings on 
products in short supply, which 
basically affect the cost of living 
or industrial production. 

Authorize wage ceilings essen- 
tial to maintain necessary price 
ceilings. 

The Committee understands the 
president’s program is first to put 
into operation voluntary agree- 
ments regarding the first group. 
Testimony heard at the commit: 
tee indicated the program can be 
divided into three phases: 1, vol- 


INCOME TAX 


Speculator’s Profits 
When a speculator buys and 
sells commodities through a bro- 
ker, are his profits regarded as 


capital appreciation or are they 


subject to income tax? 


If the individual is making his 
living out of his speculative opera- 
tions, his profits will be regarded 
as income and subject to tax, He 
is allowed, in such a case, however, 
to deduct his total losses from his 
total profits and is then taxed on 
his net profits. 


Accident Insurance 


In the late autumn I broke my 
ankle and was confined ta the 
house for a few days and then 
was able to get down to the office 
with a cast on. I was unable to 
go about at my regular work 
however. I have an accident in- 
surance policy which paid my 
medical expenses and an allow- 
ance for lost time. Is this insur- 
ance money income for tax pur- 
poses? 


No. It is considered indemnity 
and not subject to tax. 


INVESTMENTS 


Dom. Textile 


What value will my old com- 
mon stock in Dom. Textile Co. 
have now under the new stock 
split plan? Will the over-all divi- 
dend rate be increased? 


At a meeting of common share- 
holders on November 28, 1947, ap- 
proval was given to the splitting 
of the company’s common stock on 
the basis of 9 new shares for one old 
share. Subsequently the company 
had declared an initial dividend 
of 15c. per share on the common 
stock payable Jan, 22, 1948, to share 
holders of record Dec. 10. This is 
equivalent to a quarterly of $1.35 
per share on old common shares 
before the split as compared with 
the former quarterly rate of $1.25 
per share. : 


The new common stock of this 
company is currently selling for 
around $12.25 per share, or a value 
of $110.25 for nine new common 
shares. This figure would mean the 
equivalent of one of the old com- 
mon stock shares. From this you 
can calculate the value of your 
own holdings of the new common 
stock and any change in their value 
from the price at which you origin- 
ally purchased them. 

From your point of view the 
splitting of the common stock does 
not immediately affect the value of 


buying and selling would be made 


somewhat easier and in addition 
provide a wider distribution for 
the stock, 


| Morrow Screw & Nut 


Will you please bring me up 
to date on current earnings of 
Morrow Screw & Nut, What is 
its capitalization? : 


We understand from reliable 
sources that Morrow Screw and 
Nut Co., Ingersoll, Ont., is currently 
earning its common share dividend 
of $1.50 two or three times over. 
Company officials say that the. out- 
look is excellent and there is a 


valuable backlog of orders still on | 


hand. 


| Capitalization consists of $200,000 
|in 4% $100 par preferred shares 
|} and 30,000 no-par-value common 
| shares, 17,200 common owned by 
| Ingersoll Machine and Tool Co, The 
;common stock is selling around 
| $24 to $26 a share. This stock, how- 
| ever, has been quite inactive 


Golden Manitou 


Can you offer any reasons why 
Golden Manitou shouldn’t do bet- 
ter marketwise when we are in 
the midst of a boom market in 
base metal issues? The action of 
Golden Manitou shares has rather 
had me mystified. 


There are three possible reasons 


why interest in Golden Manitou | 


Mines is rather lacking at this time 


despite higher prevailing prices for 


base metals. 


The company has been one of 
those severely affected by the short- 
age of labor, and most of this year 
production has been carried on at 
only two thirds of capacity with 
resulting increase in average costs. 

The company proposes to partici- 
pate in a new zinc refinery. Many 
investors think that this removes 
the possibility of dividends for some 
time in the future, although the zinc 
refinery may add considerably to 
earnings, : 

Besides this, the very fact that 
the company does not currently pay 
a dividend means that many people 
will not include this issue in their 
investment portfolio when a return 
on capital investment is ‘desired. 

With improvements being experi- 
enced in the labor picture, however, 
it is possible that renewed interest 
may be stimulated in this issue. 
Work underground has been suc- 
cessful in outlining one or two new 
ore bodies recently, and the mine 
appears to be in shape for larger 
production when a more adequate 
crew of men is available. 
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controls. These are expected to| untary controls; 2, statutory con- | your shares, As is a case with most MIX GOLD MINES reported cur- 

come up again in January. trols over priorities and alloca- | market securities the value which | rent assets of $69 and current liab- 

A general statement issued | tions; 3, price and wage controls. | the market places on the shares| ilities of $1,297 at year ended Sept. 

Q earlier by the U.S. Congress Com-| The Republican program in- | which you hold is determined| 29. Directors elected at annual 
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approving a Republican-sponsored 
ROBERT FENNELL, K.c. W. €. MeLEAN, K.C. | antis‘inflation bill, listed controls 
“O. O.-STOKAL 4 & SEED =| asked for by President Truman 
as follows: } 
: Group 1, Authority, to provide 
or: 
Allocation of transportation fa- 
cilities and equipment. 
Marketing of livestock and 
poultry at weights and grades 
representing the most efficient 
utilization of grain. 
Allocation and inventory control 
of scarce commodities which basi- 
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jcally affect the cost of living or 


industrial production. 

Regulation of speculative trad- 
ing on commodity exchanges. 

Group 2, Authority to: 

Restore consumer credit con- 
trols and restrain the creation of 
inflationary bank credit. 

Extend and strengthen export 
controls. 

Extend and strengthen rent 
control. 

Authorize consumer rationing 


Dominion Envelope Co. 
Starts Pension Plan 


The Dominion Envelope Co. of 
Toronto has established a pension 
plan for its employees, effective 
Nov. 1. The company will pay 
approximately half the cost of 
future service pensions and the 
entire cost of past service pen- 
sions. The employee will pay the 
other half of the cost of future 
service pensions. 

If an employee leaves the com- 


‘| pany or dies before retirement, 
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DEPENDABILITY 
Its ability to get the news and 
interpret it accurately is what 
leads wise investors in Cana- 
\ securities to rely each 
on : 


THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


his total contributions with in- 
terest will be paid to him or his 
beneficiary. 

The plan will be guaranteed 
and administered by The Great 
West Life Assurance Co. Em- 
ployee payments will be by pay- 
roll deductions, 5% of earnings. 

Every employee with three full 
years service and under 65 (60 
for females) may join the plan on 
the effective date. 

Normal retirement ages will be 
65 and 60 ‘but provision is made 
for earlier retirement in special 
cases. Normally pensions will be 
payable monthly for the em- 
phloyee’s lifetime. - 

If total payments made to a 
member of the plan before his 
death be less than the sum of his 
total contributions with interest 
to retirement date, the annuity 
will be continued to his benefic- 
iary until the total equals his con- 
tributions with interest. 

Three optional forms of an- 
nuity are provided. If the mem- 
ber withdraws from the company 
he may take cash refund of his 
contributions plus interest or the 


paid-up pension beginning at, 


normal retirement age which his 
contributions have purchased, if 
such pension is at least $10 a year. 
In addition members of the plan 
for at least ten years will re- 
ceive the paid up pension which 
can be purchased by a percentage 
of the company’s contributions, 
varying according to years of 
membership. 
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credit for nonproductive pur. | ‘he company. It is believed that 


poses, one of President Truman’s 
points. But the committee blames 
the administration for not having 
used effectively its power to re- 
strain bank credit. 

Replying to the President’s re- 
quest for authority to restrain 
creation of inflationary bank 
credit, the committee has provid- 
ed for the increase of gold reserve 
requirements against federal re- 
serve bank deposits and against 
currency issued by the Federal 
Reserve Banks. 

This, the statement says, “should 
indicate that it is the policy of the 
Government to prevent, as far as 
possible, higher prices incident to 
the expansion of bank credit. It 
should ,indicate a change from 
present easy money and credit 
policies to a policy under which 
there would be a gradual decrease 
in the volume and velocity of 
money and credit in restraint of 
further inflationary pressures 
from this source. 

“In consequence of this; it is to 
be expected that the Government 
and the Federal Reserve Board 
will take such other action in con- 
formity with their administrative 
responsibilities as may be neces- 
sary to aid in stabilizing prices 
and otherwise to effectuate steps 
toward a.sound economy.” 
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the reason for splitting the common 
stock of this company was to pro- 
vide greater marketability, that is, 
by reducing the value of each share 
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Richard Bise, 
Frank B. McElroy, 
Grant Cameron and Arthur Bull 
(who is secretary-treasurer), 


Harold V. 


The spectacular Whooping Crane was once common in 
‘Canada and the United States, but in the last thirty-five 
years it has become the rarest of North American birds. 
After scientific investigations, conducted from Texas to 
Saskatchewan, it has been estimated that there are less 
than thirty ““Whoopers” in the world! Existing legal pro- 
tection strengthened by public sentiment is essential to the 
survival of the species. To increase Canadians’ appreciation 
of the need for conservation, The Carling Conservation Club 
issues free, authoritative literature on the many aspects of 
conservation to all its members, as well as colourful reprints 
of wildlife pictures, : 
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In 1852; the last Great Auk was 
killed, as had been thousands 

upon thousands in the preceding 
years. This aquatic bird provides 
another example of the inevitable 
results of wholesale slaughter of 
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DIVIDEND NOTICES 
THE DOMINION BANK 


ven that a divi- 

asa srt yee oe cent 
«five cen share 
ae ital stock of this 


this Bank 
has been dec 


Bank and its Branches 
on and after eater, the second day 
of to sharehol 


ders of | da 
record of 2 isth January, 1 1948. 
By Order of the Board. 
ROBERT RAE, 
General Manager. 
Toronto, 11th December, 1947, 


Guaranty Trust 
‘Company of Canada 
SOTH CONSECUTIVE DIVIDEND 
NOTICE is hereby given that a divi- 


dend of 14% %, being at the rate of 5% 
paid-in 


capital stock 

of the Company, has been declared 
for the quarter year ending December 
31a, 1947, payable January 15th, 1948, 

te shareholders of record at the close 
of business December 31st, 1947. 

By erder of the Board 

+ J. WILSON BERRY, 
President & General Manager 


———— EEE 


STADACONA MINES 
(1944) Lid. 
(No Personal Liability) 
INTERIM INITIAL DIVIDEND 


Notice is hereby ven that an 
interim initial dividend of three 
cents per share has been declared 
an te Dane’ anratel, Moe 


oor. Ps nlonday, Feb Cana 


jers of record at 
ess on Thurs- 
aa as 15th, 1948. 
By Order of the Board. 


A. FLEMING, 
Secretary-Treasurer. 


Montresl, Quebec, 
December 15th, 1947. 


FLEURY-BISSELL 
LIMITED 
NOTICE OF DIVIDEND 


Notice is hereby given that a divi- 
dend of one and one-quarter (1% %) 


DIVIDEND NOTICES 


The Canadian Bank of 


Commerce 
DIVIDEND NO. 244 
NOTICE is hereby given that a 
END OF TWE CENTS 


upon | DIVID 


Et share on the paid-up Capital 
tock of this Bank has been declared 
for the quarter ending 31st January, 
1948, and that the same will be pay- 
able at the Bank and its Branches 
on and after MONDAY, the SECOND 
say of FEBRUARY, 1 1948, to, Share- 
holders of record at the close of busi- 
ness on 3lst December, 1947. The 
Transfer Books will not be closed. 
By Order of the Board. ‘ 
JAMES STEWART, 
General Manager. 
Toronto, 19th December, 1947. 


‘The Great West Felt 


Co. Ltd. 
CONVERTIBLE PREFERENCE 
SHARES 


DIVIDEND NO. 4 

Notice is hereby given that a Divi- 
dend of twelve and one half cents 
‘(1244c) per share has been declared 
on the Convertible Preference Shares 
of the eta for the quarter end- 
the ist day of January, 1948 to Share, 

e 0 anuary, are- 
holders on the 19th day of 
ber, 1947 


By Order of the Board. 


ad 


Dated at Elmira, Ontario, 
18th day of December, 1947. 


ENAMEL & HEATING 
PRODUCTS LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a 
Dividend of 50c per share has 
been declared on the issued and 
outstanding Capital Stock of 
the Company, payable on Satur- 
day, January 31, 1948, to Share- 
holders of Record at the close of 
business December 31, 1947, 


By order of the Board of 
Directors, 
A. R. FRENCH, 
Secretary-Treasurer, 
December 19, 1947, 


St. Lawrence Corporation 
Limited 


DIVIDEND NOTICE 


Notice is hereby given that a Divi- 


dend of Twenty-Five Cents ($0.25) 


been os share has been declared on the 


oo to shareho trecord ¢ 
close of Seleues on on the 15th git of 
January, 1948. 
By Order of the Board. 
FLEURY-BISSELL LIMITED, 
LLOYD E. ee. 


Ber. ont 1947, 


BURNS & CO. 


LIMITED 
DIVIDEND 
Class =" and ‘6°? 
Shares 


The directors have declar- 
ed a dividend of $2.00 a share 
on Class A and $1.00 a share 
on Class B, plus an extra 
dividend of 25c on both 
classes. 


These dividends are payable 
as follows: 

First quarter on January 
24th, 1948, to shareholders 
of record January 7th. 
Class A $1.50, Class B 50c. 

Second quarter on April 24th, 
to shareholders of record 
April 7th, Class A 25c and 
Class B 25c. 

Third quarter on July 24th, 
to shareholders of record 
July 7th. Class A 25c and 
Class B 25c. 

Fourth quarter on October 
25th, to shareholders of 
record October 7th. Class 
A 25c and Class B 25c. 

R. J. Dovninc, President, 
Calgary, Alberta. 
December, 16th 1947. 

(National Trust Company 

Limited, Toronto, is the 

| Trensver Agent). 


Dominion Steel and Coal 


Cerporation Limited 
DIVIDEND NOTICE 


Notice is hereby — ven that sub- 
te o approval of 
_ the Foreign Exchange Control 
Board of Canada a dividend of 25 
cents per share on th 
ing Common Class 
the Capital Stock of the Corpor- 
ation been declared for the 
half-yearly period ending Decem- 
ber ae” a such dividend to be 
paya on January to 
shareholders of record at the close 
9 se ae on December 22nd, 
By order of the Board. 


R. C. McDONALD, 


Secretary. 
Montreal, P.Q., ’ 
December 9, 1947. 


Dominion Coal Company, 
Limited 
DIVIDEND NOTICE 


Nofice is hereby gi ven that sub- 
ject to obtaining the approval of 
the Forei Excliange Control 
Board of Canada a dividend of 37 
share on the outstanding 

mulative Sinking Fund 
Preferred Stock of this Company 
has been declared payable on 31st 
. January, 1948, to shareholders of 
record at ne close of business on 
29th Dece 1947, such divi- 
dend os ing for the quarterly 
— ending 3ist December, 


By order of the Board. 
R. C. McDONALD, 
Secretary. 
Montreal, P.Q. 
December 9th, 1047. j 


es 


\ 


“A” Four Percent Cumulative 
yable | Share capital pnd, Stock of the 
share ca e Com 
— oo the 15th 15th cay of J canary Toe, 

of record at the close 
of Sede ess on “ay 20th day of 
cember, 1947, subject to the 
-. — Fo oreign Exchange Control 


. 


By Order of the Board, 


L. A. TUCKER, 
Secretary-Treasurer. 
820 Sun Life Buil 
Montreal, PQ. Bae 
December 17, 1947, 


site Dien tacts stickier eemeithinla Season 


ST. LAWRENCE. PAPER 
MILLS‘ COMPANY 


LIMITED . 
DIVIDEND NOTICE 


been di 
Notjce is hereby given that a Divi- | holders 


dend of One Dollar and Twenty-Five 
Cents ($1.25) per share has been de- 
clared on the Six: Percent Cumula- 
tive Preferred Stock of the share 
capital of the Company payable S 
the 15th day of January, 

Shareholders of record at the Palese 
of business on the 20th day of De- 
cember, 1947, subject to the roval 
- a Foreign Exchange ntrol 


By Order of the Board, 


L, A. TUCKER 
Secretary-Treasurer. 
820 Sun, a Building, 
Montreal, P.Q. 
December 17, 1947. 


Lake St. John Power & 
Paper Company Limited 
DIVIDEND NOTICE 


ee is hereby given that the 
quarterly dividend of One 
De and Fifty Cents per share has 
been declared on the Issued and Out- 
standin es - the Common 
Stock of the Company payable 15th 
January, 1948, pes areholders of 
record at the close of business on 
20th December, 1947, subject to the 
a so of a Foreign Exchange 
ntrol 


By Seder on the Board, 
L. A. TUCKER, 


DIVIDEND NOTIC CES 


STANLEY BROCK _ 


LIMITED 
Dividend Notice 


NOTICE is hereby given that a 
dividend of 15 cents per share on the 
outstanding Class A Shares of the 
Company and 10 cents share on 
the outstanding Class Shares of 
the Company has been declared pay- 
able February Ist, 1948, to “eT 
ers of record January 10, 1 


By Order of the Board, 
W. H. BUSBY, 


Treasurer. 
December 19, 1947. 


WATEROUS LIMITED 


Dividend Notice 
Common Stock 


Notice is hereby given 
that the first quarterly 
dividend of twenty cents 
per share, being at the 
rate of eighty cents per 
share per annum, has 
been declared on the 
outstanding Common 
Shares of the Company, 
payable January 15th, 
1948, to shareholders of 
record at the close of 
business December 31st, 
1947. 


By Order of the Board. 
D. TALBOT, 
Secretary. 
L. C. SACHS, 
Treasurer. 
Dated at Brantford, 
December 18th, 1947. 


Standard Paving & 
Materials Limited 


Preferred Dividend Notice 


Notice is hereby given that dividends 
upon the cumulative, redeemable, par- 
seating and transferable preference 


of th have this day 
been declared 


A ere preference dividend of 
31%ec per shar 

A eoneumemaiive preference dividend 
of 31%c _ share 

A parti es preference dividend of 


25c per 
payable on on the ist day of April, oe 


to anes of record of the Ist 
of March, 1948. 


By Order of the Board. 


A. M, HARNWELL, 
Secretary. 
Toronto, Ontario, December 15, 1947. 


Standard Paving & 
Materials Limited 


Common Dividend Notice 


Notice is ey given that a divi- 
dend of twenty-five cents per share 
has this day m declared on the 
common shares of the Company, pay- 
able on the 1st day of April, 1948, to 
shareholders of record on the Ist day 
of March, 1948. 
‘By Order of the Board. 


A. M. 
Secretary. 
Toronto, Ontario, December 15, 1947. 


THE STEEL COMPANY 
OF CANADA, LIMITED 
PREFERENCE DIVIDEND No. 146 

Notice is hereby given that a dividend 


of seventy-five cents’ (750 share on 
the Priseece Shanes of the Cam 


pany has 
January 7, 1948. 
By Order of the Board; 

H, 8. ALEXANDER, 


Hamilton, Canada; December 17, 1947, 


—tm)— 


THE STEEL COMPANY 
OF CANADA, LIMITED 
ORDINARY DIVIDEND No. 124 


Notice is hereby given that a dividend 
- seventy-five ans eee Fe eee per share on 


7 
Senate pears eat 


January 7, 1948. 


By Order of the Board; 
H. 8. ALEXANDER, 


Secretary. 
Hamilton, Canada, December 17, 1947. 
Dominion Woollens & 
Worsteds, Limited 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of twenty cents (20c) per share 
the No Par Value Common Shares 


Secretary-Treasurer. | 1 


dh othe Life goeiaine, 
December Ko 1947. 


DIVIDEND NOTICE 
_ International Paints 


(Canada) Limited 
A half-year Dividend of 2%%-for 
the s ee tember 
30th, aT has Bag Soar on the 
new 5% cumulative eae 
uakis on Sener 1h, ae 
an 

mpeemoldets of receed at the close 
business on December 3lst, 1947. 

ze Order of the Board, 


D. R. W. McKEAN, 
Secretary-Treasurer. 
Montreal, December 15th, 1947. 


Dominion Glass Company 
Limited 


Notice is hereby given that a divi- 
dend gf one and three-quarters per 
cent (1%%) has been declared_on 
the PREFERRED STOCK of the 
Company for the quarter ending the 
3lst day of December, 1947, 


Notfce is ‘also hereby given that a 
dividend of Twenty-five cents (25 
cents) per share has been declared 

on the ON STOCK of the 
Company for the quarter ending the 
Sist day of December, 1947, 


Notice is also hereby given that 
an.extra dividend of Forty com (40 
cents) pet share has been declared 
on the COMMON STOCK of the 
Company. 


The above Dividends will be paid 
on af the 15th day of Janu- 
So shareholders of record 
at or he close of business coer: the 
29th day of December, 1947. 

By Order of the Board. 


F. N. DUNDAS, 
Secretary 


By Order of the Board. 
S. W. Haufschild, 
Secretary-Treasurer. 
Toronto, Ont., December 18th, 1947. 
COMPANY 


N. N. OLATE Riis LIMITED 


HAMILTON CANADA 


December 27th, 1947 


Notice is hereby given that the 
following quarterly dividends 
have been declared: 

On the Cumulative Redeemable 
Sinking Fund aie ees Shares, 
53 cents per share, payable on 
January 1 th, 1948, ‘se arehold- 
ers of record thereof at the close 
of business on the 3rd day of 
January, 1948, 

On the Common shares, 30 cents 
per share, plus an extra dividend 
of 30 cents per share, payable on 
February 2nd, 1948, to sharehold- 
ers of record thereof at the oar 
of business on January 10th, 1948 


By order of the Board. 


J. G. DAVIES, 
Secretary. 


New Sales Building 
For Waterloo Mfg. Co. 


Chatham, Ont., has been chosen 
by farm tool maker Waterloo Man- 
ufacturing Co., Waterloo, Ont., and 
affiliated Construction Mechinery 
Co., as distribution centre for a 
territory north from St. Thomas, 
through and including London, to 
Grand Bend and all Ontario south 
and west of that area, Foundation 
is in for a new one-story, 11,000 
sq. ft. warehouse and showroom 
building at Chatham’s Colborne- 
Prince intersection, Chatham In- 
dustrial Commissioner William 
Gray announces. 


Here’s How Experts Rate Stocks 
Paper Issues Tops with Two Brokers 


(Continued from page 11) 
phasis on mining and rewsprint 
securities, 

This is in part due to the fact 
that we feel assured that the 
American dollar shortage extant 
in Canada today must eventually 
lead to a devaluation of the 
Canadian dollar, This will not 
happen though, until such time. 
as the inflationary rise of com- 
modity prices in the United States 
levels out, Considering our de- 
pendence upon the United Stat-s 
for so many of our raw and semi- 
fabricated materials, it would be 
unwise for the Canadian Gov- 
ernment to depreciate our cur- 
rency, only to find that a further 
rise in price of manufactured and 
other goods, linked with the 
American economy, set off a wave 
of price gises and labor troubles 
in this country. It is better to sub- 
sidize our whole economy through 
dollar parity, even if at the tem- 
porary expense of the gold min- 
ing industry, rather than risk the 
stability which our price ceiling 
policy of the war years has 
brought about. However, when 
the American economy reaches an 
equilibrium, we fee] that our cur- 
rency will be allowed to find its 
own level within the Bretton 
Woods agreement, and we believe 
this will occur within three years. 


1. Min. & Ont. Paper: $23 


We believe that the paper stocks 
still offer the greatest field for 
capital appreciation in the indus- 
trial field. The industry is matur- 
ing very fast, and will tend to 
become relatively more stable in 
the next few years. Considering 
the capital employed we don’t 
fee] that the present high earn- 
ings of newsprint companies are 
unwarranted. Although the price 
of newsprint may come down 
somewhat in price, there is no 
longer the desperate burden of 
senior capital charges that 15 
years ago forced companies to 
either resort to ruinous price cut- 
ting, or be faced with bankruptcy, 
The fact that the industry is so 
closely tied to the American eco- 
nomy divorces it from any export 
decline resultant from dollar 
bankruptcy in the rest of the 
world. 


Although there are many fine 
companies to choose from, we 
have choserr Minnesota & Ontario 
Paper as a representative com- 
pany that has progressed a long 
way in plant rehabilitation, and 
the retirement of senior capital. 
The company has a competent 
management which conserved its 
resources to reduce itg funded 
debt and carry out expansion, 
rather than initiating a premature 
dividend policy. It has broadly 
diversified production which in- 
cludes many related pulp prod- 
ucts as well as newsprint. If the 
company’s earnings are maintain- 
ed at their present rate through 
the fourth quarter, they will ex- 
ceed $4 per share, 


2. Abitibi $1.50 Pref.: $21 

This stock offers a high yield 
with an adequate dividend cover- 
age under forseeable circum- 
stances, The fact that it is re- 
deemable at $45 lends attractive 
appreciation possibilities in a 
yeak or so, providing earnings 


More Volume 


‘ean be maintained at near their 
present high levels, 


3. Kerr-Addison: $15.25 


This company is located upon 
possibly one of the largest gold 
bearing structures in the country, 
The tremendous expansion pro- 
gram it has wndertaken, and 
which it has financed without re- 
course to outside assistance, 
should begin to bear fruit within 
the next few years. This company 
is in a position to greatly benefit 
from any dollar depreciation, or 
a gold revaluation. * 


4, Noranda Mines: $46.25 


We feel that the earning power, 
of this company has reached its 
lowest ebb, after being beset by 
labor shortage, dollar parity and 
high costs. We believe an upswing 
in earnings is in the offing. The 
new: American policy of a low 
tariff against copper seems rtla- 
tively sure to be retained. This, 
coupled with that Government’s 
stock piling, and Noranda’s entry 
into the manufacture of copper, 
seems to assure outlets at reason- 
able prices for that product. 
Technical developments prove to 
greatly increase the life of the 
parent company, while many fine 
subsidiaries are steadily imprgy- 
ing their positions, 


5. Bell Telephone: $169% 

The stock of this company is 
considered amongst the premier 
investments of its kind in Canada. 
Its recent decrease in price was 
the result of market technicalities 
arising out of the new financing, 
just completed, When stock held 
as speculation is absorbed, its 
price should return to levels pre- 
vailing before the rights were 
offered. The company has paid 
dividends for 67 years. 


6. British American Oil: $22% 

British American Oil is another 
company whose stock is consider- 
ed a premier investment. Greatly 
increased demand has necessitat- 
ed further financing in the form 
of a proposed 334% convertible 
preferred. This announcement 
weakened the stock, seemingly 
illogically, because such cheap 
financing will eventually benefit 
the common shareholder. In 1946, 
the producing subsidiary of Brit- 
tish American Oil in the United 
States earned the equivalent of 
62c a share of the parent com- 
pany’s. capitalization, none of 
which was consolidated in the 
parent company’s income and 
surplus account. The volume of 
the company’s business is con- 
tinuing to increase. 

97. Consol, Smelting: $96 

The chronic world metal short- 
age, and the stockpiling policies 
of the United States combine to 
support the prices of lead and 
zinc. American desire to assist 
the development of new supplies 
of.metals within her own borders 
can best be fulfilled by means of 
sustaining the prices of scarce 
metals. Smelters has also diversi- 
fied its production by entering 
into chemicals and fertilizers on 
a large scale. We believe this to 
be an attractive buy for persons 
who can afford the risk of de- 
clining bass metal prices. 


8. Aluminium Ltd.: $215 


A tremendous company whose 
position in the new, “light metal 


For All Media 


a "4.7 Business Pace 


Advertising mirrored the busi- 
ness upswing of ‘1947. A year-end 
tally plots an ascending revenue 
curve for all advertising media. 
But operating costs point in the 
same direction. 

As a greater volume of mer- 
chandise competes for the dollars 
of a record number of peacetime 
workers, manufacturers slapped 
more money on the advertising 
barrelhead. Some was consumed by 
the increased cost of maintaining 
advertising schedules in the same 
expanding media; some went to- 
ward an increase in the actual 
amount of space and time used. 

Here’s how the various classes 
of advertising media think they 
fared in 1947: 


General Magazines — Gross ad- 
vertising revenue of 10 leading 
English and French magazines is 
estimated at $6,531,000 for 1947, 
($5,439,795 in 1946). 

Business Papers — Gross adver- 
tising revenue of 12) publications 
estimated at $6 millions this year, 
($5,700,000 for 1946). 

Farm Papers — Gross advertising 
revenue of nine key farm papers 
(not the total published in Can-| 
ada) estimated at $1,890,000 ($1,500,- 
000:in 1946). | 19 

Daily Newspapers — Total line- | 
age (national, classified, and local) | 
appearing in 60 daily newspapers, | 
representing 75% of the total daily | 
newspaper circulation in Canada: 
337,274,725 lines during first 10) 
months of 1947. This is 20.9% higher | 
than 278,844,051 lines during first | 
10 months, 1946; 65.7% higher than | 
203,192,625 lines in 10 months, 1939. 
National advertising lineage in 1947 
ran 139% higher than 1946; classi- 
fied, 25.2%; local, 22.8%. Compared 
with 1939, year’s national adver- 
tising lineage was up 62.9%; classi- 
fied, 129.1%; local, .4¥.7%. (Note: 
In September this year, advertising 
rates of Canadian dailies were an 
average of 8% higher than in Sep- 
tember, 1946). 

Radio — Billings by advertising 
agencies to their clieats for radio 
advertising (this excludes most lo- 
caf advertising which leans heavily 
on “spots”) are estimated at $11,- 
047,031 for 1947. Fifty-seven had 
billings of $9,531,520 for radio in 
1946 (18.3% of their total billings); 
47 agencies had $8,218,492 in 1945 
(19.6% of total); 41 had $7,449,732 
in 1944 (20.4%). 

(Note: Change in measuring 
technique, evidently excluding 
some mechanical production costs, 
rae 1946 figure and 1947 estimate 


, 


somewhat lower than they would 
have been, if the technique of 1944 
and 1945 had been continued.) 
Weekly Newspapers—Advertising 
volume in 734 papers with member- 
ship in the Canadian Weekly News- 
paper Association: 
Lineage Gross Rev. 
1946 
Nat'l (actual) . 
Local (est.) ... 


$ 
68,120,419 2,043,612 
141,420,806 2,828,416 


209,541,225 4,872,028 
National 


Jan.-June, act. 
July-Dec., est. 


39,909,934 
33,723,439 


73,633,373 2,209,001 
Local (est.) ... 143,268,732 2,865,374 


216,902,105 5,074,375 

(Note: Dollar volume is propor- 
tionately lower for local lineages 
because of difference in rates and 
discount for frequency of insertion, 
etc.) 

Class A Weeklies of Canada—Fif- 
ty-two larger weeklies meeting spe- 
cified qualifications on circulation, 
etc. National advertising only: 

\ Gross Rev. 
Lineage 
7,525,440 
9,379,362 
10,072,628 
11,603,883 
1946 11,859,237 396,000 
| 1947 15,402,419 525,000 
Outdoor—The 53 members of the 
Poster Advertising Association of 
Canada report gross revenues for 
| first 10 months of 1947 were 14% | 
higher than first 10 months of 1946, 
reflecting a book-up condition over 
a larger portion of the year plus 

some increase in the number of 
panels. Construction of panels has 
been severely limited by material 
shortages. 


a No. 
225,000 
276,000 
322,000 


393,000 


1943 ° 
11944 ...0. 
| 1945 


39 
eveese 43 


a ne ee 


age” makes it very attractive. 
New uses are constantly being 
found for its products. 

9. Simpsons Ltd.: $27 

The improved capital position 
of Simpsons Ltd., combined with 
an aggressive management, offers 
great possibilities for expansion. 
Current high earnings, and pent 
up consumer demand make the 
outlook bright for the next three 
years. 


10. Sick’s Breweries Ltd.: $1434 


This company is located to 
benefit from the expanding pros- 
perity of the North-Western Unit- 
ed States, British Columbia and 
Alberta, and should continue to 
grow with this area. Its earnings 
are very high, and at present 
prices it is yielding just over 5%. 


* . . 


Gillett & Strachan 
Gillett & Strachan, Montreal: 


1, Consol. Smelting 

2. Inter. Nickel 

3. Price Bros, 

4, Fraser Cos. 

5. St. Lawrence Paper 
pfd. 

6. British American Oil 

8. Bell Telephone 

9. National Breweries 

0. Building Products 


13644 
2242 

16942 
44 
28% 


* * * 


Grant Johnston 

Grant Johnston & Co., Montreal: 
$ 

215 
18% 


23% 
62 


. Aluminium Ltd. 
. Canada Cement 
. Canadian Breweries 
. Canadian Celanese 
Commercial Alcohol 4% 
. Consolidated Paper 18% 
. Hollinger Consolidated 11.75 
. Howard Smith Paper 30 
. Walker-Gooderham 25% 
. George Weston Ltd. 27 
We consider that the above- 
mentioned stocks should be in a 
position to do better marketwise 
due to their potentialities. 


Nanson, Rothwell 


Nanson, Rothwell & Co., Van- 
‘couver: 


OCIHSHNPwne 


~ 
oe 


$ 
1. Steep Rock Iron Mines 2.06 

2. Can. Ind. Alcohol “A” 14 
3. Walker-Gooderham 25% 
4. Giant-Yellowknife 6.10 
5. Home Oil 4.55 
6. Bell Telephone 169% 

7. Cons, Smelting 96 
8. Ford of Canada 22% 
9. Imperial Oil 14% 
10. Ventures Ltd. 7.30 


W. M. MacDonald 

W. M. Macdonald & Co., ‘Toronto: 
Soundness of security from an 

investment standpoint has been 

the basis of choice rather than 

the speculative approach. 


1. Bell Telephone: $169%4 

Steady high earning potential. 
Market currently depressed due 
to issuance of rights. 

2. Consumer’s Gas: $155 

Satisfactory yield and financial 
position. 

3. Moore Corp.: $73 

Genera] business barometer, 
soundness of security, financial 
strength, suitable expansion pro- 
gram. 

4. Can. Celanese: $62 

Growth potential and ability to 
maintain high earnings. Sound- 
ness of financial position, 

5. Bates & Innes Class A: $17 

Narrow market but high yield 
and,.sound security. Class “A” 
participating feature of future 
value. ° 

6. Minn, & Ont, Paper: $23 

Large expansion program, High 
potential earnings. 

7. G Tamblyn Ltd.: $27 

Steady progressive OTRNGS 
sound finances. 

8. International Nickel Co.: $32 

Liberal dividend policy, steady 
high earnings potential, progres- 
sive research assures tremendous 
markets. 

9. Noranda Mines: $46.25 

Diversification of . enterprise, 
increased earnings potential. 

10. Hollinger Consol.: $11.75 

Strong position, gold and iron. 


To Curb, Not Ban 
Sash Pine Import 


Restrictions, rather than an out- 
right ban will curb importation 
of U. S. ponderosa pine and Cal- 
ifornia sugar pine, sash, door and 
millwork makers heard with re- 
lief last week. In the first six 
months of this year, 4,829 thous- 
and board feet of this U. S. lum- 
ber was imported .at a cost of 
about $395,081. 

The trade, previously alarmed 
j at the prospect of having to con- 
fine operations to relatively lim- 
ited supplies of less suitable 
Canadian pine, now understands 
the material is being switched 
from the embargo list to the quota 
schedule under Ottawa’s dollar 


saving restrictions. 


Grain Prices 


Winnipeg Grain Futures 


Week to Dec. 20, 1947 

Crop year from High 
Aug. 1, 1947 for 
High Low week 
96% 
952 
9542 
80% 


1.33% 


Low 
for 
week 


81% ~ 
78% 
-75 4% 
-79% 


1.12% 
1,10 
1.07% 
1.19% 


86% 

864 

83 

-79% 
1.31% 
1.27% 
1.24% 
1.20% 
2.19 


3.10 sins 
2.64% Oct. seas 


‘2.89 


Cash Quotations 


For Week 
Dec. 20 Prev. Week 
High Low High Low 


Close 
Dec. 20 


Oats 
2c. W. 87% 88% .87% 


88 
-88 Ye 
85 90 

3. W. y. 86% 84% 85% 83% 


80% 


1.32% 
1.30% 
1.25% 
1.21 


4.04% 
8542 
3.53 


Barley 


1 Feed ., 1 
2 Feed .. 1 


Rye 
2C. W. . 405 3.97% 4.08 3.90 
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James RICHARDSON & SONS 


\ 


Grain Merchants 
HEAD OFFICE | 
MII > Lippers 
MANITOBA 


OFFICES 
ebaleM@ THROUGHOUT 


MERCHANTS 
SHIPPERS 
AND 
EXPORTERS 


UNSEED AND 
soY OS 
AND MEALS 


TORONTO T iatiaalll 
Limtted 


FEED. GRAINS 


\ BULK or SACKED 


All Grain Selected from our Elevators in the 
Finest Growing Districts of Western Canada 


ional 
Grain 


Company Limited 


Write or Wire 
to Winnipeg 
for Quotations 


HEAD OFFICE, WINNIPEG 
Terminal, Fort William 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Coyntry Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


oy 


NORRIS GRAIN COMPANY 


LIMITED 
Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


CHICAGO 
MINNEAPOLIS 


NEW YORK 
BALTIMORE 


KANSAS CITY 
DULUTH 


TOLEDO 
LONDON 


ST. LOUIS 
LIVERPOOL 


Western Grain Co.. Ltd. 


WINNIPEG, CANADA 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


1 WeM. PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 

Head Office: FORT WILLIAM, ONT. 

609 Grain Exchange, Winnipeg 


OPERATING TERMINAL Mt ee PORT ARTHUR “VANCOUVER 
436 COUNTRY ELEVATORS THROUGHOUT’ THE WES! 
Bae) Velde) 


Our Service and Facilities Guarantee Satisfaétion 





Fire, Casualty Insurance Premiums 
Estimated Up 30 to 40% in 1947 


Higher premiums: and losses is 
tthe general report of fire insur- 
nce company executives on 1947 
operations. In some cases the pre- 
m.um income is reported as up 
40% to 50% with losses up only 
slightly less. 
| In a number of quarters it was 
jestimated the results of the year 
‘will be a little more. favorable 
than in 1946. 
| The 1946 loss ratio for” Domin- 
jion licensed companies was 
\57.74%. (Loss ratio is the percen- 
jtage of losses to premiums earn- 
ied.) One large group estimates 
its loss ratio this year may be 
junder 50% but this seems to be 
ibetter than average. 


Total premiums written by the 


United States 
| Fidelity& 
— Guaranty 
Company 


| 
aaa 


§ Mortqage Corporation 


Head Office: 320 Bay St., Toronte 


J. P. 


'C. P. ROBERTS, F.C.A. 


Dominion licensed companies in 
1946 ‘were “$68.7 millions so that 
a 40% increase would bring the 
total well up towards the $100 
millions mark. 

Reasons for Expansion 

There were several reasons for 
the expansion. Values of; houses 
and mercantile buildings were up 
substantially, Prices of goods and 
materials were higher, and in 
many cases inventories were 
heavier. ‘ 

This increase in inventories 
was not due to speculation, it is 
claimed, but was due rather to 
the need of merchants and man- 
ufacturers keeping heavier stocks 
on hand to meet the demands of 
their customers. 

A substantial amount of new 
construction was a further factor. 
‘ In addition, however, was the 
realization of many people that 
their property had been greatly 
under insured, even before the 
rise in prices and this condition 
was aggravated materially by the 
higher costs. Because the com- 
panies were often called on to 
pay high losses where inadequate 
premiums had been collected they 
made a strong drive to have prop- 
erty-owners bring their insurance 
up to value. It is believed this has 
been reasonably well accomplish- 
ed in many cases, although of 
course in some quarters property 
is still believed underinsured, 

In this connection, it is pointed 
out that insurance is paid on the 
actual cash value on the day of 
the fire, less reasonable depre- 
ciation. This is a different thing 


from the depreciation calculated 
by many firms in their books for 
accounting and income tax pur- 
poses. Thus a building 40 years 
old may have been written off as 


far as income tax, or the firm’s | 


accounting is’ concerned, yet 
might actually on a replacement 
basis be worth as much now as 
when it Was built. It is on this 
present value that fire insurance 
indemnity is based. 

Automobile Losses Heavy 


In the automobile field pre- 
miums have also shown a sub- 
stantial increase, due largely to 
the stricter financial responsi- 
bility laws in several provinces 
including Ontario, The realization 
that they may be put off the road 
entirely, if not able to prove 
financial responsibility, has caus- 
ed many motorists to insure their 
cars and themselves as drivers. 

It was estimated that about 61% 
of the cars licensed in Ontario 
were insured before the financial 
responsibility act was amended 
last spring. The percentage is now 

laced at about 75% and it is be- 

eved it will be up possibly an- 
other 10% next year. In Manitoba 
the percentage of insured cars 
went from 27% to practically 
90% within 18, months of the 
passing of the mew financial re- 
sponsibility law'in that province 
two years ago. . 

Losses however are heavy and 
the automobile ‘experience has 
not been a happy one in 1947. 

There are estimated to be more 
cars on the road now than ever 


one 


THOS. 0. COX 


general manager of the Ex- 
celsior Life Insurance Co., has 
been elected a director of the 
company. — 


and the high cost of repairs has 
made the loss ratio heavier. 

The big losses, however, insur- 
ance men say are not always due 
to the old cars but frequently to 
the new cars and improved high- 
ways causing the driver to be- 
come reckless, One large under- 
writer attributed the heavy loss 
ratio of his companies to “speed 
and liquor.” 


Casualty Business Up 


Casualty insurance has also 
shown substantial growth, acci- 
dent and sickness, public liability 
.and personal property floater in- 
surance, all showing increased 
premium income it is believed. 


Life Insurance in Force in Canada 


About $950 Per Capita at 1947 End 


At the end of 1947, Canadian 
homes are protected by approxi- 
mately $12 billions of life insur- 
ance in force preliminary esti- 
mates indicate. 

This is about $950 per capita or 
$3,800 for a family of four against 
about $900 and $3,500 respec- 
tively at the end of 1946. 

The increase was attributed 
partly to slightly heavier sales of 
ordinary insurance in 1947, es- 
pecially in the earlier months, the 
total for the year being estimated 
1 to 2% more than the previous 
year. 

There was a slight increase in 
voluntary policy terminations in- 
cluding lapses and surrenders for 
cash but the rise is believed to 
have been very small, Some 

panies claim their total has 
been actually slightly lower than 
in the year before. - 

_., Decline in Sales. 

The decline in sales in the latter 
part of 1947 was attributed to a 
number of factors such as the vir- 
tual end of soldiers’ gratuity pay- 
ments, increased supplies of all 
kinds of merchandise, as well as 
the purchase of homes competing 
with life insurance for the indi- 
vidual’s dollar. These factors 
combined with the higher cost of 
living more than offset the high 
level of employment and earnings. 

The decline in the total figures 
in the later months of the year, 
however, is not general, some 
companies reporting gains in sales 
right up.to the end of the year. 

In some cases it is believed the 
decline in the latter part of 1947 
will carry on into 1948. But while 
1948 sales may be down the total 
will compare favorably with 
every year except 1947, company 
men predict. 

The moderate increase in pre- 


LANGLEY & Co. *°"°"T® 


Branch 
KIRKLAND LAKE 
ONTARIO 


Hungry People in Europe 


Europe, because of the war, produced this 
year 650 million bushels of wheat less than 
the annual average of 1935-1939. Export 
countries like Canada, therefore, have a 
humanitarian duty to produce more wheat 
for hungry, European people. 

The Canadian Government pays our 
farmers $1.55 a bushel, which is $1.80 a 
bushel less than today’s world market price. 
Farmers in consequence have no inducement 
to produce more much-needed wheat: for 
bread and. flour to Europe. More wheat will 
fill hungry European stomachs, but people 


can’t eat low prices! 


The Searle Grain Company consequently 
thinks that our farmers should be paid the 
full world market price for their wheat, 
just as other Canadians are receiving the 
full world market price for the commodities 
they export to Britain and to other Euro- 


pean countries, 


SEARLE GRAIN COMPANY, LTD. 


Winnipeg Regina 
Calgary Fort William 


New Westminster 


Edmonton 
Vancouver 


Saskatoon 


mature terminations, policy lapses 
and surrenders for cash as well 
as a small rise in policy loans is 
attributed to need for ready cash. 
The rise however is negligible 
compared with normal prewar 


Rate Adjustments 

While there have been some 
adjustments of rates among the 
companies including some in- 
creases, changes have not been 
altogether upward, although the 
general trend appears to be so. A 
number of compapies declare that 
the increases and decreases: in 
their rates aré-just about even. 
The situation. has been affected 
by increases in the United States 
under the new Guertin law, re- 
quiring companies there to adopt 
new non-forfeiture values. and 
new methods of valuing resetves. 

Canadian companies operating 
in the United States have been 
revising their rates there and in 
some cases this has resulted in 
new rate books being adopted for 
Canada. 


One of the most important fac- 
tors is the low interest rate levels, 
which have caused companies 
formerly operating on a basis of 
interest earnings of 8 to 34%% to 
reduce this to 244% and in some 
cases it is stated as low as 2%. 


Interest Rates Stiffen 


As the year closes however, 
there is a feeling in some quarters 
that the pit of low interest rates 
has been passed, that further de- 
clines are not likely but some 
increase might even be seen. 
About 25 years ago companies 
could figure on an actual interest 
return on invested assets of about 
54%% to 6% but now the yield on 
the highest grade securities is 


less than 3% and the average 


rate on invested assets is esti- 
mated at well under 4%. 

The levelling out of interest 
rates and possibility of some in- 
crease if maintained will prove 
one of the most important factors 
in the whole life insurance situa- 
tion, 


Income From Insurance Trust 
Not Exempt Succession Duties 


An annuity paid for by the 
proceeds of a life insurance policy 
administered by a trustee is not 
exempt Ontario succession duty, a 


judgment by Mr. Justice Barlow 
in the Ontario High Court indi- 
cates. (See Financial Post, Dec. 
20). Judgment, at first reserved 
has subsequently been given. 
Justice Barlow in his decision 
stated that the annuity was not 
paid for by the deceased in his 
lifetime through the insurance 
premiums but arises from the 
investment and administration, 


Failures Below 


Prewar Levels 


Commercial failures in Canada, in 
the third quarter of 1947, totalled 
136, the largest number in the 
game period in any year since 1942 
and more than double the total for 
the third quarter of 1946. Liabilities 
totalled $2.6 millions ($1.7 millions 
last year). 


Despite the sharp increase in 
1047, the total was considerably 
lower than in prewar years, com- 
paring with 343 for the third quar- 
ter of 1939, 280 in 1938. 


Of the total failures in the third 
quarter this year 37 were in trade, 
41 in manufactures, 25 in service 
establishments, 12 in construction, 
five in transportation and public 
utilities and 16 not classified. Many 
ofthese failures were attributed to 
lack of experience and inadequate 
finances, : 

Numbers and liabilities of failures 
for the first nine months of the 
last ten years follow. 

COMMERCIAL FAILURES 
First Nine Months 


Number’ Liabilities 


11,571,298 
10,114,742 


Canada & Gulf Rwy. 
Bought by Syndicate 

MONTREAL (Staff) — Canada & 
Gulf Terminal Railway, 38-mile 
road operating between Mont. Joli 
and Matane, has been sold by 
O’Brien-Doheney to a syndicate of 
Lower St, Lawrence businessmen. 
Sale of the 37-year-old line became 
effective Dec. 8, 

Purchasing syndicate includes 
Hon. Jules Brilliant, provincial leg- 
islative councillor, Afthur Desjar- 
dins and other business operators in 
the district. Sale price has not been 
announced, 


by the trustee of the proceeds of 
the insurance policy paid to the 
trustee by the insurance company 
after the policyholder’s death, 
The proceeds thus came under the 
trustee’s full control to invest and 
reinvest as it saw fit. 

The situation is different in that 
respect from proceeds of an insur- 
ance policy paid out by the insur- 
ance company as.a noncom- 
mutable income to preferred 
beneficiaries, and, exempt up to 
$1200 paid any one person, with 
an aggregate exemption of $2,400 
annually. 


War Risk Rates Higher 


Due to Riots in France 


MONTREAL (Staff) — Canadian 
War Risk Committee, representing 
private underwriting firms in the 
Dominion, has announced a revision 
in rates, Strikes, riots and civil 
commotions in the interior of 
France make rates higher where 
these risks occur. 

*Following' is a list of the new 


rates: 
Cents 
per $100 

Europe, north of Spain, in- 
cluding Baltic east of Naze, 
but excluding France 

France, Atlantic and Mediter- 
ranean ports only ..... pees 15¢ 
—where strikes, riots ‘and 

civil commotion 
occur 

Spain, Mediterranean, Sicily 
ports only, west. coasts of 
Italy, not east of Sicily, 
Malta, Turkey and Syria... 15c 

East coast of Italy, east of 
Sicily, Yugoslavia, Greece 25c 

Canada, U. S., Alaska and ' 
Aleutian Islands, Central 
America, Mexico, Panama 
C.Z., Newfoundland, West 
Indies (including Bermuda 
and Bahamas) and South 
America 

Great Lakes and/or St, Law- 
rence, not east of Clarke 


Chicoutimi Issue 


Offered by Syndicate 

MONTREAL (Staff)—An offering 
of an issue of $1,974,600 in serial de- 
bentures of the city of Chicoutimi 
by a syndicate comprising Corp. de 
Prets de Quebec, J. E,. Laflamme, 
Oscar Dube & Co. and Credit Inter- 
provincial has been announced. Is- 
sue consists of $1,674,600 for refund- 
ing purposes and $300,000 in new 
money and bears interest at 24% 
for maturities from 1948 to 1952 and 
3% for those from 1953 to 1972. 

Refunding portion of the loan 
will be applied to redeem on Jan. 
1, 1948, the balance outstanding on 
that date of $1,674,600 of the origi- 
nal issue of $1,885,000 of series B 
3% and 3%% bonds due in Jan., 
1958. New money will be applied 
toward cost of construction of side- 
walks and roads, 
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Canadian Chartered Banks’. Business . 
Returns to More Normal Conditions 


Canadian chartered banks are 
closing a prosperous year marked 
by new high levels in assets, de- 
posits and loans, Net earnings 
have also increased over 1946. 
This has been the general ex- 
perience of those banks which 
have published their annual state- 
ments alreatly, and it is belicved 
the experience of the remaining 
banks has been similar. 

Here’s how the important items 
in the banks as a group, as re- 
ported in the monthly return of 
the banks to the Finance Minister 


on Oct. 31, compare: 
ASSETS AND DEPOSITS 
October 31, in waaone af § ' 


Total assets 
Loans in Canada... 
Investments 
Loans ex Canada .. 
Total public deposits 
in Canada 
Demand deposits .. 
Savings deposits ... 
Deposits foreign 


Probably the most important 
development during the year has 


been the change in the use of 
bank funds, 


Normally there are three main 
sources of bank earnings: loans, 
investments and bank services. 
Some years ago loans were the 
chief source of bank earnings, 
with investments coming next 
and services third. 

During the war, however, with 
normal demand for bank credit 
reduced, due to the greater part 
of war industry being financed 
by the Government, loans shrank 
to a much smaller proportion of 
total bank assets, while invest- 
ments incredsed as the banks 
bought government issues to as- 
sist the war effort. 

But when the war ended, the 
need of buying government short- 
term issues became less urgent 
and business and industry start- 
ed to borrow more freely from 
the banks. 

It is estimated before the war 


7, 
2,026 
3,882 


about 34% of the assets of all the 
banks was invested in Dominion 
and provincial bonds. During the 
war this proportion increased to 
52%. At the end of 1947 it is be- 
lieved to have receded to 40%, 
considerably nearer the prewar 
ratio, Meanwhile the ratio of 
loans to total assets hag been in- 
creasing. During the war the pro- 
portion shrank from about one 
third to one fifth of the total, and 
now is back to about{30% indi- 
cating a return to more normal 
conditions. 


Total Loans $2 Billions 


The actual cash value of loans 
outstanding increased to over $2 
billions, up 45% on the year and 
nearly 90% since the end of the 
war. ' 


It is estimated that in the past 
year loans to merchandising con- 
cerns have doubled; to manufac- 
turing concerns have risen 70%; 
to farmers including ranchers and 
fruit growers about 40%; to pub- 
lic utility firms about 165%, while 
other classes of loans have risen 
20% to 50%. 


Because the rate of interest ob- 
tainable on good commercial 
loans is considerably higher than 
that on investments kankers pre- 
fer to have most of their assets in 
loans. On some short-term issues 
the interest return has been less 
than one half of one per cent, 
whereas on commercial loans, 
rates range from four to five per 
cent, The Bank Act sets a maxi- 
mum of six per cent but this rate 
is seldom if ever charged, except 
in cases where the cost of servic- 
ing a loan is high or the risk 
greater than usual or there is 
some other similar condition. 


Under the bank act revision in 
1944 the banks are now allowed 
to lend somewhat more freely to 
farmers and fishermen and ufder 


Budgeting Family Income 


Helps Make Life Happier 


If you earn $3,000 a year be- 
tween 25 and 60, you will produce 
during those years the sizeable 
sum of $100,000. If you are the 
wife of such a person you will 
control the spending of about 
$85,000 of it, the Royal Bank 
monthly letter reports in an ar- 
ticle of family budgeting. 


Periods when pay is received 
affect budgeting, it is stated. 
Thus a person paid weekly can 
control purchases more easily 
than if ‘paid fortnightly or month- 
ly. In the latter case, one is likely 
to spend freely in the forepart of 
the month and then be hard up 
later, Budgeting helps over- 
come the month-end difficulties. 

Here are some sample budgets: 

Married couple; no children. 
Husband attending University 
works summers. Wife employed. 
Income, made up of government 
grant, summer work and wife’s 
salary: $2,500. Operating (total 
36.52 per cent): rent 24; heat. 2.6; 
light, gas, and ‘water 3.8; laundry 
2; sundry 4.12, Food: 17.2, Cloth- 
ing: 12, Social and donations: 14. 
Dentist 2. Income tax (small be- 
cause part income is “gratuity”): 
4.08, Insurance: 7.8. Sundries 
(transportation, drugs, etc.) 6.4. 
This couple is not saving, and is 
actually dis-saving by cashing 
bonds for uncounted expenses 


COMPANY 


such as vacations, Christmas, 
winter coat, etc. This is a repre- 
sentative situation since so many 
young people are “making do” 
while the ex-service husband gets 
an education which will prepare 
the couplé to start on a perman- 
ent plan at a higher standard than 
would be possible without this 
period. 

Single woman, living alone. 
Rent: 17. Food: 17. Clothing 17. 
Social and donations: 15. Sun- 
dries: 12. Savings: 11. Telephone 
and laundry: 4, Insurance: 4 
4, Doctor and dentist: 3. 

Single woman, living alone. 
Food: 23, Rent: 14: Savings 11. 
Clothing 10. Social and donations: 
10. Income tax: 9, Replacements 
(linens, etc): 4, Hospital insur- 
ance and unemployment insur- 
ance: 4. Laundry and cleaners: 4. 
Lunches 3. Street car: 3, Tele- 
phone: 2. Doctor, dentist, optician: 
2. Drugs, cosmetics: 1. 

Married couple, two children. 
Shelter: 36. Food: 20. Clothing: 9. 
Household operation: 25. Savings: 
10. 

If it will make figuring any 
easier, don’t think of budgeting as 
planning expenditures in advance: 
think of it as planning your net 
income in advance ... the sum 
you will have left to do with as 
you please after providing for 
living. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of 


resenting corporation accounts. Variations 


from the companies’ published reports are footnoted. 


BRITISH DOMINION OIL & DE- 
VELOPMENT CORP. net revenue 
from oil production dropped $13,482 
to $80,662 in year ended March 31. 
Balance of $63,931, left after charg- 
ing administration and other ex- 
penses, was transferred to develop- 
ment reserve. 

Since year end a_ substantial 
reduction has been made in indebt- 
edness and working capital totalled 
$1,224 as at Sept. 30. The company 
has since secured a 50% interest 
with Lone Rock Oils in the Lone 
Rock-British Dominion No. 1 well 
which is producing at the rate of 
approximately 1,200 bbls. crude per 
month, Seven offset locations are 
also owned. 

British” Dominion secured 640 
acres in Millet area of the Leduc 
oil field and has participated to 
extent of 10% interest in drilling 
Millet-Leduc No. 1 well, a dry test. 

INCOME ACCOUNT 
Years Ended Mar. 31: 1947 1946 
Prod’n revenue (net). $107,709 $124,495 
047 =. 30,351 
80,662 


Less: Royalties 
Total net revenue .. 
16,731 
63,931 


Less: Admin 
Balance* 
*Transferred to developing reserve, 
CONDENSED BALANCE SHEET 
a 1947 194 


Accts. rec., ete. ....0. 
Total curr, assets .. 

Cash in trust 

Invest. in subsids 

Other invest. 

Devel. acct, 

Plant & equip.f ....++ 
Total assets 

Bank loans 

Other loans 

Accts., etc., PAY. sesee 

Other Habs. ......cc0e 
Total curr, Habs, ... 


96,017 

1 17,271 
1,075,555 

507,807 462,685 
101,435 74,967 
6 1,326 


1,41 ’ 
50,058 18,382 


Deb. res. 
Capital stock 
Less: Wells and 
leases W/O ..ceeee 
Deficit 
tAfter depr. of .... 
Deficit work capifal .. 


‘BULOLO GOLD DREDGING re- 
sumed operations Feb, 20 and Nos. 
1 and 2 dredges handled 720,000 cu. 
yds. of gravel for a recovery of 
13,559 oz. to year end, May 31. Sub- 
stantial progress was made in re- 
habiljtation of the property, not- 
withstanding serious delay in 
delivery of certain equipment. The 
Upper Baiune power plant, which 
started delivering toward the end 
of 1946, has provided ample power 
for field requirements. 

Motors and many other parts 
missing from dredges Nos, 1 and 2 


were replaced; damaged equipment 
was repaired, and the dredges were 
completely overhauled. Rehabili- 
tation of other dredges was carried 
out. 

Discussions were continued with 
the Australian War Damage Com- 
mission, but the basis to be adopted 
for the assessment of claims has not 
yet been finally settled. 


INCOME ACCOUNT 
Years Ended May 31: 1947 
Bullion production ... 
Less: Oper, €XpS. ..+. 
Royalties ......ceces 
Taxes 
Oper. 
Less: 
Shut-down exp. oes.» 
Net profit & surp. .... 
aNet loss and deficit. 
Earnings per Share and Dividend Record: 
$0.25 $0.08 


CONDENSED BALANCE SHEET 


As at May 31: 1947 1946 
Cash & bullion ....... $527,408 $1,022,703 
327,680 689,390 


Prep. exp.$ 
Det. charges 
Aust. war dmge. cl. .. 
Amort, fundt 
Mining rights 
Bldgs., equip., 

Total asse 

eee 584,246 

13,301,459 13,431,845 
5,000,000 5,000,000 

396,157 212,203 


1,049,983 297,075 
% 1,982,207 2,865,502 
eIncluding war contingencies reserve of 
$2,506,814 in 1946 and 1947 
§Incl. in curr. assets in co’s. report. 
4Less $3,836,295 transferred from reserve. 
Working capital 1,785,229 2,037,370 


OPERATING STATISTICS 
: 1947 1942 


rplus 
tComprising: 
Cash 


5! Gravel handled, 


cu, yds. 
Average recov. . 
Reserves, cu. yds, 
(May 31) 149,000,000 129,000,000 
eReopening Feb. 20, 1947, to May 31, 1947. 
‘ — 1, 1941, to Jan. 21, 1942, (closure 
ate). 


Television for Bell Tel. 
In Bill Before Senate 


MONTREAL (Staff) — A bill to 
authorize Bell Telephone Co, to in- 
crease its capital from $150 millions 
to $500 millions has been given 
first reading before the Senate. In 
addition to increased capitalization, 
the bill also provides for clarifica- 
tion of the company’s powers per- 
mitting’ it to operate wireless 
telephone and telegraph and radio 
telephone and communication and 
television. , 


8720,000 411,526,000 
66.91c 34.50¢ 


the Veterans Business and Pro- 
fessional Loans Act they are al-|-: 
lowed to lend on favorable terms 
to service veterans, with the 
Government taking part of the 
risk. These factors have all, 1 
ed to increase the demand for /% 
loans. 

Bulk of the increase, however, |: 
has been ‘for regular business 
operations where high prices, 
large inventories and more active 
operations have necessitated busi- 
nessmen financing by bank credit. 
Meanwhile the banks are watch- 
ing their credits closely, because 
with prices at present levels, a 
sudden drop might put some firms 
out of business, 


While interest rates generallv 
have remained about ‘steady, 
bankers see some slight signs of 
higher interest rates. In the 
United States rates have stiffen- 
ed slightly and the same tendency 
is noted in Canada. 

One of the surprising things 
in the year’s experience is the 
way deposits have held up, total 
public deposits actually reaching 
a new high and pagsing the $6 
billion level for the first time in 
October. 

The upward trend in deposits, 
however, has been flattening out 
in recent months and while the 
high level of employment, high 
wages, etc., have made an increase 
in savings deposits possible in 
many months, bankers feel this 
condition is about at an end. 
Meanwhile in many recent 
months demand deposits have 
tended downward as corporations 
have drawn on their accounts for 
business expansion. 


TWA «the fast, comferteble way - te 


SAN 
FRANCISCO 


Canadian 
a: Lennie 
Exp acne 
Tae ams 
laf SAT, 9 


Morden, Helwig & Ferrie 


LIimMitrte 
INSURANCE 


" Automobile, Casualty, Fire anc Allliec Lines; inland Marine, Aircrolt 


HAMILTON, London, Chatham, Windsor, Owen 
Sarnia, St. Catharines, (Kitchener, Welland, 


ADJUSTERS 
Sound, 
Simcoe 


MERCHANTS and manufacturers in- 

terested in importing from Australia - 

may order a free copy of this informa- 

tive booklet from their bankers or 
direct from:— 


LL 


AUSTRALIA 


Tk INDEPENDENT 
Oxder of 


FORESTERS 


Strong financially, broad-based fraternally, 
its plans of operation place it in the fore 
front of institutions serving the public in 
this co-operative age. 

Since 1874 it has served the homes of the — 
land in providing protection and security 
for the family. 


lnsvrance protection with practical fraternal bexefts 
Assets over $47,000,000 


SINCERELY YOURS! 


Sincere means genuine, solid, trust- 
worthy. 


That has been our aim and endeavour 
during the 42 years we have been, 
“Representing the one who pays the premium” 


Our Fire Prevention Service, our Acci- 

.dent Prevention Service, our knowledge 
of rates, contracts and loss settlements 
‘are 


Sincerely yours, 


IRISH & MAULSO 


LIMITED 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904. 


20 Victoria St. 
TORONTO, Ontario 
ELgin 6401 


606 Cathcart St. 
MONTREAL, Quebee 
PLateau 8595 
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Significant Investors’ Index Numbers 


Textiles Food Power 
Mach, Pulp and and and Total 
. and and —_ One — allied Bever- — — a... 
No. of uip, paper ing g prod. a mater. n 
Securities “40 8 a 4 9 13 16 14 8 pt 
(Base 1935-39 = 100) 
1935 to date: 
High ..... 210.2 287.9 149.7 1 214.4 138.5 447.0 
Low pir aon 516 61.2 i 7135 70.3 
Monthly Re 
JON. cece 253.7 
264.3 
257.6" 
242.3 
234.7 


16 
Range 1947 
High 
.59 
2.60 
05 


“10h 
118 (121 


AB... 
68.75 54. 


Div; Dee, 18 Laat 
Rate Yield Company Sales Dee, 
Low s % 12 


Week Ending 
High Low Close 


30 
1,99 


"04 


Montreal and Toronto 


Magnet.... 12,440 31 
Malartic G, 22,800 2.00 
Man. & Eastl0,500 . .02 
Maralgo. . 625 = .05: 
Marcus Gold14,700  .28 
Martin MeN 6,500 = .06 

Melntyte gy 1,215 61.50 58. 00 57. ‘$0! 


Me.R.L..... 15,600 °62 -60 §=.554 
McMarmac 6,520 .32 .31 28 
MeWatters. 400 .15 4 12 
Mining Corp 2,625 8.15 8.10 7.75 
Minto Gold.. 1,000 .02 02 ™ 


THIS WEEK’S QUOTATIONS 


Quotations here listed are the official stock stock exthange prleey for ited stocks ineleding enrb market 
quotations. Fer unlisted stocks, gorge des Post 
sate ie ee a are given. The Financial 


Winnipeg, Calgary and 
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23 
1.50 
02 
03 eres 


sare 


s eneeesenes 


Vancouver 


Mining Stocks 
Week Ended December 18 
Moneta... . 


700 
Div. Dee, 18 Last ; : «..» Mosher L. L. 6,000 
Rate Yield Company Sales _ _, Dec. 18 a . *..) Mylamaque 10,320 
% : T71! Rechi Cons. 4,000 
Negus Mines 5,100 
New Bidl’e, 6,000 
N. Calumet. 1,600 
N. Louvre... 
N. Marlon. 
Newnorth. . 
N. Norzone 2 
N. Rouyn. . 
Nib XWiss 


168.5 
66.7 


146.2 
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wn 


= — 
Range iv. Dec.. , 
1947 ints vid 


if 
“a 


303.5 
302.5 
291.9 
"281.6 


95 }4.00+43, 
2.00 
10i|30 


193|1.00 5.0,Grafton (A), 
oo + |Gt. Lakes Pap. 

$3) Do. pref. 
13 100 5|G 


153|.80 
suit, 123 


10 ‘too 
17 |1.00 
483 /2.00 
21 61.25 eon 2 

2 10 (40 35\Hents (A) n... 
1073|4% +43%|Huron & E. Mt. 
_ 4% +41% 


10) 4 105 = 105 
174 524) 524 52) 
i 11 «6102 «10) 


108 
20 20 20 

5580, 181 198 182 

317 


18% 
44) 434 
"1140 16 
50 174 
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Range 1947 
High 3 


“13 


85x 
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Se 
a 
un ansoenae 
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154 
| oe 
Mi nu | 19 
14) 14) 
194 19 
481 481 
50) 21 22 22 
70) 113 113 ili 
wt 110 110 
204 203 
3 

281 


26 
143 148 
14 


14 
254 254 
42) Do. pref. 6%) 7 7 
2.06+44.12i\Indust. Accept; - 33; 33 
5.8Ingersoll M & T} 82 ‘83 
i100 ... Inter’c Coal coef 31 31 
thls 32) ..|Inter. Bronze . 12 12 
26. |1 5.7, Do. pref. . 26, 263 26) 
22 1, 5.5,Int. Metal Ind.| | 29 29 
101 4.50 4.4) Do. pref..... 10,101§ 1032 1012 1012 
Int, Mill pref. 21/111 1104 110) 
314;01.60+4.40\Inter, Nickel. 4091/ 32) 328 . 
41 43.00+41-00....{Int, Paper) 3355) 594 60) 
124/50  3.7\Int, Pete. ...| 658313 133 
303.00 5.8\Int. Power ... 10] 52 52 
914.90 ,-{Int. Uti .... 460, 124 12) 
8.35 \. Invest Foundat.| 20) 8h 83 
8*f%.10 . John 300) 94 
24150 5.7 Kelvinator ... 10, 281 264 
- 1.00+6. 25|Labatt, John.. 285; 25° 242 
32 |1.60 . 4.9 Lake of Woods. 100| 32 324 
165 .7.00. 4.2) Do. pref. 2.165 165 
18 /1.00° 5.3Lang, J. A. .. 225| 193 20 
1618) 49 Laura Secord . 185| 17 17 
143|1,00 6.5 .Lewis Bros. . 153 158 
110 (44.00 .. ‘Lindsay, CWp an 120 110 
Loblaw (tA) . . 70, & 31 
Do. (Bi .....! 293 
13} 
123 
10 
78 
13 
17) 
27h 
18) 
9 
123 


Akaitcho. . 100 
" 98,500 


Alger 
Amal, Lard. 13,100 
Amer. Neph. 


3 


es 


Weekly Figures: 
. 6 ., 186.0 2796 119.7 
. 13... 188.1 118.5 
. 20 .. 189.6 er 
. 27 .. 188.3 117. 
.. 188.6 117.4 193.2 J 1124 
Dec. 11 .. 190.5 116.4 189.5 121.9 137.2 1341 1121 


*High and low for year from 1935 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. | 
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15 6 
Util. Stocks 
33.64 64.05 
37.52 5.41 
37.355 67.10 
32.28 57.38 


Rails 


43.09 
52.40 
53.42 
41.16 


Indust. 


Month ago .. 181,98 
Year ago ... 178.32 
1947 High ... 186.85 
1947 Low «.. 163.55 


30 
Indust. 


z 


6:6, 
21 : “2 [50 
100; 63 6h 63 
40 38) 38) 
5150 150 150 
10173 173.173 
#501674 168 wes 
I 18) 19 
19 «19 
13) 11, 


1350) 4 37 
15, 264 26) 
#185) 194 193 
153 16 
ped 19 19 
1218; 222 222 
34, 98 «98 


6400; 4 4 
200, 134 134 


5 


51.70 
150| 215 213 50.58 
50.24 
50.50 


Dec. 16 49.32 


Toronte Stock Exchange Index 
20 10 
Golds i y Util. 

Dec. 20 1. «+ 
Dec. seo Van 
Dec. 18 ... 73.6 
Dec, 17 ... 74.2 
Dec. 16 . . 74.3 
Month ago 77.0 
Year ago . 75.2 
1947 High . 78.8 
1947 Low . 73.1 


Record of Financing 


Sales by Municipalities, Provincial _ 
Dominion Governments. Offerings ef 
Corporations and Foreign Securities 
DOMINION 
Dominion of Canada Treasury Billsx— 
Due Mar. 12, 1948, $75,000,000, dated Dec. 
12/47. Priced at $99.89824 to yield .409%, 
PROVINCIAL 
Province of British Columbia aes e 
due Dec. 15, 1952, $5,000,000, issued Nov. 9, 
1947, Sold at $99.697 to A. E. Ames & Co, 
Ltd.; Dominiod Securities Corp.; Wood, 
Gundy & Co. and Candn. Bank of Com~ 


merce. 
© MUNICIPAL oS 

Village of Exeter, Ont—2%°%, 2'4° and 
234%, due Dec. 15, 1948-62, $16,000, issued 
Nov. 1, 1947. Sold at $97.26 to Anderson 
& Co. 

Town of Jonquiere, Que.—2"2"% and 3f-, 
due July 1, 1948-54, 1955-67, $250,000, issued 
Dec. 1, 1947. Sold at $97.80 to J. E. Ea- 
flamme Ltd.; La Corporation de Prets"de 

Quebec; Oscar = & Co. Inc. and Credit 

Interprovinc td. i 
N Offsets 2.50 3, Township of Stamford, Ont. — 2%% and. 
Norbeau .60 3%, due Dec. 15, 1948-57-67, $115,000, issued 
Norcourt Dec. 2, 1947. Sold at $99.16 to W. C. Harris 
Norford. & Co. Ltd. 
Normar School Commission of Cap de la Made- 
Nortyne leine, Que. — 3%, due May 1, 1948-67,. 
Novele P $215,000, issued Dec. 9, 1947. Sold at $99.03 
Obalski to Credit Interprovincial Litd.; La Core 

Do. "45 poration:de Prets de Quebec; "J. EB. La- 
Obaska flamme Lid.; Oscar Dube & Co. and 
Oklend Grenier, Ruel & Co, 

Olivet J Town of Courville, Que.—3%, due Nev. 
Opemiska . 1, 1948-67, $20,000, issued Dec. 9, 1947. Sotd’ 
Orofino to Grenier, Ruel & Co., Inc., at $08.73. _ 
Ortona The Cathelic School Commission of 
Palermo Sherbrooke, Que. —2'2%,\2%% anc I, 
Pascalis due Nov. 1, 1948-67, $260,000, issued Dec. 9, 
1947. Soldat $99.16 to A. E. Ames & Co. 
Peg Tant Ltd 
Pelangio 


Village of St. Joseph-sur-Yamaska, Que. 
3%, due Dec, 15, 1948-67, $75,000, issued 
Dec. ‘9, 1947. Sold at $99.38 to Rene-T. 
Leclerc. 

Village of Forest Hill—2%% due Dec. 35, 
1948-57, $27,487.33, issued Dec. 10, 1947. 
Sold to Bank of Toronto at $100. 

School Commission ef the Tewn of Ste. 
Agathe-des-Monts, Que.—3%, due Jan. 1, 
1949-68, $140,000, issued Dec. 10, 1947. Séld 
at $99.80 to Rene-T. inc. and 
Banque Provincial du Canada. < 

Town of Coaticook, Que.—2%4° and 
due Nov. 1, 1948-57, 1958-72, $33,000, 

Dec, 11, 1947. Sold at $99.159 to 
Bank of Commerce and Wood, 


. nion Min.. Corp. 
a i y of Chicoutimi, Que. — 2%% and 
entures,.. $08 7.18 7. ‘ce 10 group .05 108 | 2%, due Dee, 31, 1948-52, 1953-72, $1,974,600, 
oe = Rhvelite ‘ora 1024 | issued Dec, 11, 1947, Offered at $100 by La 
9000. . Ruset Corporation de- Prets de bec; Oscar 
yo Salnitn Dube & Cie, Inc.; Credit Interprovincial 
14,000 Santiago Ltd. and J, E. aeeaaaeee Soe 


Seheool 
1,000 ae e.—3%, So ttedbyen = o8 


‘ellington . peau, $243,000, 
Wes Mal, . 30,500 dated 4 Sold privately at 989. 
Westville... 3 Silv Arrow + 1, 1947. 
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Montreal Stock ee Averages 
30 10 15 
ind. Com. Pprs. Golds 


123.4 106.7 364.08 
123.9 107.1 364.41 
124.3 107.6 365.81 
125.1 108.2 366.62 
127.8 110.9 391.90 
126.3 109.2 359.13 
130.0 112.5 395.50 
115.9 102.6 287.28 


Cord p.; 
11.0\Brazilian Te. ct 
i5 ‘60 the moow & Distil, 
is. 5.3/Br. Am. Bk. N., 
44 Brit. Amer. Oil, 
4.1 B.C. Elec. 4%p! 
86B.C. Forest .. 
5.7/B.C. Packers A) 
62B.C. Power A.. 245, 26 
vl pulp a's; ‘on or! ost 
.../B.C, Turf & CC) 
5.0 Rubber p.; y 
Sve Oro aos ; -s! 
505/109 110 107 
35) 24 23 «(23 
460,31 31 30) 
100, 123, 123 11) 
75! 4 


29 29 
180) 18 18 16; 
8 8 
zin| 13 13 13 
30 30) 
2001 5 “a 
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Pend Orielle 900 
Pen-Rey. 43,20! ) 
06.06 ; ‘ j ‘1 Perron Goid 2,700 
10. ‘05 ..... .... Pico’y Pore. 22,000 | 
‘ 4 : .... Piekle Crow. 1,277 : 
. 3,359 
1,000 
159 
10,600 
.21,300 
3,800 


=3 


ia a oe oS$8 
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Unlisted Mines 


Approximate quotations, 3 p.m., Dec. 19, 
subject to confirmation: 
Bid a= 


Bid Ask 

Abenakis .02 .034 | Marbenor .15 
Advance .04 Marquette .02 rH 
Alcan Mar Bird .04) a 

Alexander . Mary Ann .05 
Aljo Mat Con .46 So 
Ama Kir Mate Yel .03) = 

Anna’que Metalore .02 
Miles RL .14 43 
‘15 


Pioneer G.. 
PittG..... 
Placer Dev. 
Porc. Pen. . 
Porc. Reef. 
Powell R... 
Da. V.'F.:. 
Preston E.. 
Privateer. ... 3,2! 
Proprietary... 1, 
Quatsino. .. 

Que. Gold, . 


Bysee 
: greeks 
Sess 


Argonaut 
Mink 04 


Mistassini .12 
Moffat H n .02 
Mohawk P .02 
Murbell 01 
Murmac__ .06 
McCuaig .05 . 
McManus _.06} . 


National M .13 
Nayb 45 .23 
Newcore .40 
New Aug .1l1 
New Mal .03 
Nw Ranch .06} . 


SSESSEE52 
shapesesks 


30 ers 
a ..|MeColl Fron. n. 
43.100 100 4.0, Do. pref... 
50, 69 4.6 Meichers pref.. 
535) 183 16 |1.00+-+.25|Mercury Mills 
28) 1581.00, o-7ae. Pac. seein 
S30 18 124.19 ...\Milton Brick... 
25; 263 152\s3.50’ ...|Minn and Ont P, 
x3) Sr 13). © . Mitchell, Robt., 
270 2 11) 343|1.00+4.50'Molson Brew .” 
581) tae 1111 1093 154/100 6.3\Monarch Knit 
160; 378 374 373 39 11.75 4.5 Montreal e p.. 
130,17 174 163 
19/199 = 18 
370,13 134 


Ro puseseeny 


& 


Do. pref. (B) 

nada Cement 
46 Do. pref. 
43. & B. oe 


oI 
be 


| Blondor 


B * Blue Gras : 


3.7. Can. F. (A) ... 
23.Son. Malting .. 
52 Nor. Pr.. 
6.4) pref. 
4.0/Can. “Packers A 
Do. ‘(B) bate 
4.0\Can. Perman..; 
-.(Can Steamship’ 
60 Do. pref. ir 
Vinegars . 
Wy Be B.| 
. Bk. Com..| 
Breweries, j 
. Bronze .,) } 
. Canners ‘| vs 
. let pref. 


Reno Gold. 
Richmac. . 

Rochette. . 

Roybar Chi. 
Rupununi. . 

Salmon G,. 4,100 
Santiago... 7,509 
San Antonio 9,431 
Sand River. 500 
Sannorm... 11,000 
Senator R.. 56,925 
Shawkey... 1,800 
Sheep Creek 2,700 
Sherritt G, . $2,408 
Sigma Mines 120 
Silanco.... 16,000 


Sshpsne 


4,000 
12,700 
143.80 5.1/Montreal L.. 


30 | . Montreal T. a 
65 2.22 +-41.03/M 


Corp .. 
295 276 |«7.00 . pref A.. 
453 423 (47.00 .. Do. pref. B . 
274 25 :1.00 - Do. pref 4% 
. | -»|Morrison Brass} 
4418, 221 17 12 6.35 ./Mt. Royal Ho.,. 
210) 37) 108s @ |.50 4.9'Mt. Royal Rice. 
150, 20 48 4 /2.00 .6,Nat. Breweries. 
35) 26 50 
55) 20 ’ 


44 |1.75 
113).60 

386, 13) 

346) 16) 

220, 62 


15 |. 
274 1.50 
130, 253 
200, 23 


10 - 
29 ' .N. Sew; Pipe A 
(1.50 68Nat. Steel Car. 

270, 243 1.00 3.7.National Tr. .. 
40| 114 23 |1.004-+.50|\Niag. W. W.. 
15; 16 33, .  ...\North Star Oil./ 
20, 914 11 |64.00 ../Nuclear Ent. .. 
70} 33 z 63 Sturgeon R. 2 
325) 144 


3.7 Ogilvie Flour . 87 Sturgeon | 
‘ t ry C, 
1 133 78 rf 20. mr 21.00 


4.2, Do. pref. .. ack 
ld 4.1 ‘Ontari Loan . .8 Dome M... 2,99 Sullivan Ges 

175; bs ‘ : 3) i 62 ow cre 93 75 

190} 23 22 “a 18 

30, é 


65 ‘60 
di — 13 


39,700.14 ‘094 
28 i . 1600 34 4 
ispdce nce tae Sn 6500 1:82 BL 
275; 144 14) 1414 | 96980 3°20 3.15 
20,100 101) 1014 2014 ges 22 
10753' 138 148 138 14 ‘96 _|96 
Gt 8 Be 28.25 
= - 3 a 13 9,500 3.90 3.95 
at Faleonbridge 830 4.25 4.25 
200,31 31 30 -30 oa. ‘06 
70)150 147 144 1443 


3,000 = .06} 
06 
9525 4.00 4.00 3.75 3.87) 
6.43 45 45 45 


.. 500.08 
. 9,700.23 
244° 24) 244 
130 130 1% 
15 
6 
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a4 Burley Po . 
62 | Camlaren 
ll Captain 

04 | Carlmac 
2.93 | Carricona 
00 | Cassidy ‘ 
.70 | Cen Mant. 
: Cock RL , 
.50 | Columbier . 
.45 | Con Chib 
40 | Con Cop 
.10 | Courageo 


200 

.. Conurum. 2,200 
..++ Cons, Beattie31,517 
. Cons.C.Cad, 63,850 
Conwest).. 25,755 
Cortes, .... 2,000 
Cournor.. 9,000 


Crestaurum 11,000 Silbak Prem, 


Cromor,... 2,600 : 4 i cece Silver M.. 146,609 
Do, Warr... 1,080. 8 35 90h 01) Ss 3,325 
: F og .... Sladen Mal. 15,900 
a Soma Duv. 4,500 
1.65 Spring Stur.. 9,300 
074 5 ‘ 50 4.03... Stad’n "44. . 16,700 
I. 3 ; : -09j -... Standard G. . 1,000 
48 7 : 06 ° Starrat O.. 

43 Steeloy.... 
.90 Steep Rock. 
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20 (3,00 \Can. For. Inv.. “i 
14 .7044.20. Can. G. inv. 
114/61.00.... Can ind Ale A’ 
li 61.00. . Do. ‘B J 
20 |*.25 . Can. Indus. ...j 
38 (63.00 . Can. Ingers. R 
OB BE ca! vied es Can. Inte. 1. T.| 
Sis 2254-613 Can  Lucomo. 
3.00 1.75 0.04 . Can. Marconi 
18) 13 |.80 5.7,Can. ee 
106 «6100 5.00 5.0 Do. 5% pref..; 
. 114 61.2 Can Pacific .., 
ts Cc. ?. & P. in. 
ry 10 | 


‘ Do. pref. ....| 
29 263.1.0044.15 Can. Tire ssines 
Bie Be . Can. Vickers.. 
' 155 1304'7.00 49) Do. pref. ... 
4.00 ir oo 10.2C. W. Maison 
50 44\Can. Westingh..; 
26) 3 '.00-43.33 Caleicy's B, A’ 
140 «129 7.00+5.25 Catsidy’s p. .. 
134 13: |.75 —5.0/\Catelli Food p.| 
et itie Knit 
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60 
094 
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3 (a0 . Pacific Coyle.. 
2741.60 5.0\Page Hersey .. 
10 |44.32 ../Pantepec Oil . 
144,.35 1.9/Paul Wess oe 
62i|3.00 47\Penmans ..... 
25 |1 00 + 61.50) Photo Eng. . 
338|1.40+41. 40) cag River 
102) 4.30 wer ees Soe 


4, Do. . S3 
.. Pressed Metals 

. Price Bros. ... 
4.0) Do. pref. .. 
48.Prov. Transp. 
4.9 Purity Flour p. 
5.6 Quebec Power 


"16,600 
| Toburn Goid 2 612 
Tombill. . . 3,000 
Towagmac. 3,000 
Trans. Res, bo 
ra6 


Sakeeeseaeh 


‘ . Villhona. . . 
: Found Lake 20,500 05 - «+. Viney 
j : ... Francoeur,. 3,100 .16 d WM . «se Waite Am.. 
| : ‘06 27; S30! Frobisher... 6,005 2.44 2 } rf cose 2 Waluko, 
: M0 ..cc3 ose. Giant Y'fe, 4,549 6.20 
s | ‘3 8 223 Gillies L.... 23,600.15 
Glenora.... 3,000.04 


7.1@ent. Nor. A. A, 


‘chem Revearch 
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3751 132 131131 
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Bis 8i 
45 Al 
10 10 


1010 
19% 19% 


8 
1700 


3) 
81 


Al 
10 


8s + Guedes — er 


ijginesent Ornit | 
2.8 Reitman’s 5% p 
\Reliance Grain’ 
P. L. Roberts.. 


. 79,604 
.» 1,500 
. 1,800 
. 6,600 
. 10,000 
.. 80,900 


90 
A 
A 


17 


06 


16 


Wiltsey C. .. 14,000 
Winchester. . 4,000 
Wir -.. 15,100 
Wright-Har, 5,130 
Yellorex... 3,500 
Ymir Girl,. 12,700 


Skynner 


Sovereign 


Stariight 
Steeber 


Sun Bear 
Thornhill 


CORPORATE 
McColl-Frontenac Oil—3%%% first mort-) 


to, 20 ; 08} 

6 64 61 ., 36,200.11 

1000'3 45 3.30 3.30 330 & no ‘ NB Sigs colt oot . 7,100 2.00 
7 6%: «OT 4. ; ay 20/102 20.07 .,..3 «ss. Goldora..., 26,000 .08 
114 ui : ° : +0 ee32,400 27 
4a 4d ++ 8.180 .08 

174 133 . 1,000.14 

16 85 

21h 215 -80 
18) 


103 
34 
91) 


Robinson Little | 


Tiffany 
Tobico 
Tovarich 
Universal 
Val d’Bel 
Viking ‘20 
Villa Lead 
Vincent 08 
Vinray ee 
Wesley 01 02 
West RL .02 .03 
Wilwcod 02 .04 
Yelknife 2.50 2.70 
Y Davids .20 .23 


guenay Pr, P 
5.0, Scarfe & Co, 
5.6 Shawinigan m 
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Oil Stocks 
Week Ended December 18 
Div. Dee. 18 Last 


Week Eating 
Rate Yield Dee. Dee, 1 
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Market Comment f."“°"™™* 


recovery.” 


Government Bonds 


(Supplied by investment Vealers’ Assoc. of Canada) 
% Due Bid Ask; % Due Bid Ask 


Can. Nat. W. ind. 8.8.1 Prince Edward island: What stocks and bonds are doing and one -e 
S Mar. 1955 ., *1062 °1103| 4 Mar. 1954... 103 


what prominent observers say about it. G. W. Nicholson: G. W. Nichol- 

Grand Trunk Pacific Biy.: ¢ ‘ son & Co, (Toronto): “There are 
see 2 a 1055 ... 104) 108 The year is closing on a fairly | more easily consumed within the|so many confusing factors in the 

peur Com.: : “ optimistic note, after more than a| United States, whereas it would | market situation today, it is very 

+ 108% *110) month of market indecision and| be impossible for Canada to con-| difficult to get a near-term out- 

Provincial Gevt. Bonds general pessimism. 4t has taken|sume anything like her total| look. However, for the long term, 
about two weeks of gradually|national production, since so}Canada cannot help but go ahead. 
strengthening markets in the} much of it consists of agricultural|Once there is any stability in 
United States to shake the Cana-| products. Secondly, the recent} world affairs, confidence would 
dian investor into the realization | austerity restrictions in Canada}be greatly restored and the public 
aera . vee 112 that a secondary upturn is in| have interfered with the normal| would be able to make commit- 
** 104 ., ae 120 progress in that country; an up-| flow of goods, and have brought| ments with some sense of secur- 
a wei aor ss: 98h 902 a! turn which gives strong indica-| fear and confusion to many com-| ity. There is at present an enor- 
** 323, 126 Pe tions that it could penetrate the | panies, resulting in lay offs of|mous amount of savings in the 
old 1947 Dow-Jones index high|employees, which may be per-| banks, and only lack of confidence 

102 jl — oe* Son iT , : early in the new year. manent, or, we hope, only tem- and uncertainty keeps this money 
3 : Dlmnihng pasar hw ze | Kt: cave Crmae en Seca ees a 

: end tax sellin t ment of expansion, 

ime Sept. 1906 ... : oo eee is driftirig into a deplorable con- 
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price curbs until after the new 
year and President Truman’s 
strong plea for $17 billions aid to 
Europe under the Marshall plan 
are all strong contributing factors 
to market strength in the United 
States. In this country, papers 
and utilities were the first issues 
to reflect New York optimism; 
senior oils were also active in 
sympathy with the same group 
on the New York board. The sen- 
ior base metals were coming in 
for increasing buying strength 
and cautious, informed share ac- 
cumulation was getting under 
way in specialty gold issues 
which stand to profit most and 
earliest under the Government’s 
mine aid, 
Narrow Range in 1947 

Throughout 1947, Canadian in- 
dustrial indices moved in a nar- 
row range—not quite 25 points 
for the Toronto stock exchange 
index (from a high of 184.21 in 
mid-February to a low of 159.82 
in mid-May). By nearly midweek 
the T.S.E, index had just recover- 
ed a little better than 37% of its 
loss since early year. 

The New York Dow Jones in- 
dustrial index, while moving in 
an even narrower range—18 
points—had recovered a little 
better than 66% of its loss since 
early summer. 

The sharp selling pressure 
which knocked stock prices to 
1947 lows in May stemmed from 


in United States. 
108, 1038 Nov. tes any program of' government 
os 


“The enactment of the Marshall 
Plan will go a Jong way toward 
ensuring a high volume of busi- 
ness for some time to come, both 
in Canada and the United States: 
The international situation has 
improved slightly, due to the 
communist setbacks in France and 
Italy. 


“We believe that France will 
soon devalue her currency which 
will be followed by devaluation 
of the British pound, and finally 
the Canadian dollar. Dividend- 
paying gold siocks may go lower 
temporarily, but they offer a good 
long-term hedge for the preserva- 
tion of one’s capital. We like the 
paper stocks, due to their greatly 
improved financial condition, 
large earnings and dividends, and 
the outlook for capacity sales for 
some time in the future to the 
United States, paid for in much- 
needed American dollars. In the 
American market, we like those 
oil companies with substantial 
teserves of crude, steels, agricul- 
tural implements and automo- 
tive stocks, : 


“In conclusion, we expect the 
testing in January of the July 
highs of the Dow-Jones averages, 
followed by some weakneys in the 
markets during the debate-on the 
Marshall Plan. This should be 
followed by further strength if 
the Marshall Plan is enacted, 
French, British and German cur- 
rencies realistically valued and 


dition through increasing costs 
and a fixed price for gold; the 
future does not look too rosy 
even with the so-called help from 
the Government recently announ- 
ced, and unless some more ade- 
quate steps are taken soon, the 
public will be very loath to buy 
shares in these companies with a 
dividend return of less than Gov- 
ernment bonds. The only hope ap- 
pears to be a reduction in costs or 
a higher price for gold. 


Milner, Ross & Co. (Toronto): 
“Although the international poli- 
tical situation is bad, there is 
hope and reason to believe that 
general conditions will improve 
slowly and lead to balanced trade 
as far as Canada is concerned. As 
one Boston Investment service 
puts it: In our opinion the funda- 
mental. question today is not 
whether we have a recession in 
1947, but rather we believe the 
real question is: is this the twi- 
light of U. S. capitalism or are 
we on the threshold of the great- 
est period of prosperity in our 
history? Bluntly, if you believe 
this is the twilight of capitalism, 
sell your securities, Government 
bonds, and other property, and 
buy a ticket to South Africa. If 
you do not think capitalism is 
licked, then keep your eye on the 
ball which is the next 10 years, 
not 10 days or 10 weeks.” 


increasing business inventories 
and a fairly wide belief that we 
were in for an early business re- 
cession, Though these fears prov- 
ed groundless as the summer ad- 
vanced, they were supplanted, as 
market deterrent, by the worsen- 
ing foreign situation and spiral- 
ling commodity prices. 


Pulp and paper stocks turned ; 

in the strongest price action of 330 BAY ST. , WAVERLEY 4831 TORONTO 
the year, The heavily weighted 4 

Montreal paper average moved 
from a low of 287.28 in May to a 
high of 395.50 this November. The 
activity in this group reflected re- 
cord operations and profits, and 
generally improving financial 
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D. R. Dattels & Company 


positions of every company in GOVERNMENT, MUNICIPAL AND CORPORATION BONDS 


. hi , 
New Highs & Lows |' one chief“market phen- Members Investment Dealers’ Association of Canada 
pay ot nm of Canada 
ment 


- During the week ended Dec. 18, | Omenons of the year has been the ® KITCHENER, ONTARIO 
Dt eile “~~ me Prev. | 6 new highs were recorded among | extent to which industrial stock 
Dec. 20 Spamene Rate Due Bid Ask. Week|the “general” stock exchanges, | Prices have failed to reflect re- 
Dec. 31| ,aig % ¢s ot! and 29 new lows. In the mining | cord business and profit. All the 
m2 Dee. 2| ASSOC, Tel, & T. 5) (58 1061 group there was one new high | traditional yardsticks governing 
Fed. 6 | Seu. Telephone. i and a new lows. Four new highs | stock action in periods of inflation 
Jan. 16) East Kootenay 3! and one new low were recorded | and generally high economic ac- 
Dec. § * 99 in the oil stocks. tivity went by the board. 
ea sniaian alta 
a eS J. S. Lighteap: Lightcap Securi- 
1 

Ma Pac Grain Waterous Ltd. ties Ltd. (Winnipeg): “The year 
Ottawa Elec. Rly. N. York Knit. pf. 1947 commenced with the widely 

ieee Oa: held idea that the volume of busi- 
Ashdown Hardware Fanny Farmer = | ness activity would decline. In- e 

Auto Fabric A” Gen, Steel Waret Pt | stead, it went up. The conclusions 
Canada Bread Halifax Ins. were based on the expectation 
How. Smith ra¢° |that exports and inventory re- 
Orange Crush placement buying would de- 
crease, and that there would be a 
reduction in expenditures for 
goods and services due to high 


pg. El. 102 
Beal ° Can, Food Pro. pf. Price Bros. pf. 
July 15 unstated | ee ee er os Chart. Trusts.” Robinson Little A 
Consumers Glass Zellers prices, followed by readjust- 
an ee ments in commodity prices, How- 


Abitibi Pr. P... 3h 6? 
Jan, 2 Dec. 21 Circle Bar Knit. A So. Can. Pwr. pf. 
Feb. 2 Jan. 7| Acadia-Atlantic Cons. Press Standard Radio 
ever, the great demand for both 
consumer and capital goods was 


A 
Feb. 2 Jan. 7| , 5u8 32°65 101) Do. B Wilsils 
sufficient to carry the volume of 


0 Jan. 2 Dec. 20 1024 
% pt tile Jan.15 Dec. 31 B, C, For. Pdcts. 4 66 924 
business to a new peak. 
“The outlook for 1948 empha- 
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sizes the continued demand for 
durable goods, such as automo- 
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biles, houses, building materials, 

agricultural implements, and 

other machinery, Although the . - 
shortages in most consumer goods 
have been greatly reduced, the 3 AV ARD & if ART 
present high prices, full employ- 
ment and substantial savings still 
in the hands of the public, sug- 
gests sufficient purchasing power 
and dcmand to maintain a high 
volume of business for some 
months in the new year. Canada 
appears more vulnerable to some 
immediate recession than the 
United States. First because Can- 
ada normally exports about 37% 
of her total production, the 
United States only about 8%. & co. INC. 
This ~smaller amount could be MEMBER 
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Inventory Time... 


Now that the year is drawing to a close it is time 
Company: te Date Price to take an inventory of your investment portfolio. 
|S fauna Se Important in today’s economy is a well diversi- 
. fied list of securities to add stability to your 

assets. 
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Can. Int. Trust ........ cooce 4. . lst mtge. 4 1956 Feb. 2 102 “ae 82% 85% 
Can. Invest. Fund ...... inet : tLegare Co. Ist e 5 8 90 
Can. Invest. Corp. mtge. 6% 1959 Jan. 1 102 woe 3% 100% 
tTheatre Properties ° 101 
(Ham.) 2 100 eve 100 


Halifax ... 3 66 «99 103 
Saint John. 3% '65 103% 
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Ist mtg 56% 1959 
All outstanding. 


The facilities of our organization are at your 
aIncludes accrued interest, 


disposal. We offer an unbiased opinion on any 
of your holdings. 
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N Price Author. Ors 
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AMENDMENTS TO PREVIOUS AGREEMENTS 
10| Cancelled: Gilmont Mines. 


Amended & accepted: Splendore Mining & Development Co. 
Release from esctow: Wallac Yellowknife Gold Mines, 211, 962 shared, Dec. 2 
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Numerous Expansions & New Gold Mills 
To Be Completed in Next Nine Months 


By GORDON M. GRANT 


If no further delays are experi- 
enced, no less than eight gold 
‘mining expansion programs, or 
new gold mine mills, will be com- 
pleted. within. the next nine 
months. The combined mill ton- 
nage involved is about 3,500 tons 
daily—or in exeess of the present 
daily mill tonnage being handled 
by our leading gold mine, Hollin- 


ger Consolidated. 


preparing its mine for increased 
production, the company is in a 
strong forward ore position for 
increased production. 

Giant Yellowknife expects to 
have its first 500-ton mill unit -in 
operation this spring. With both 
high grade and medium grade ore 
available, it is conceivable that 
grade treated can be varied with 
a resulting variation in costs. 
Thus the company can pursue a 
policy with respect to the bonus 
which will most nearly meet the 
company’s needs. Production at 
this property culminates probably 
the biggest pre-production devel- 


opment project on a gold mine in| 


Canada’s history. 

Starratt-Olsen hoped to reach 
production by September of. this 
year. Initially’ only 300 to 350 
tons of ore may be treated but 
the former Uchi mill to be in- 
stalled is believed gbod for 500 


date /| tons treating Starratt ore which 


is rather’ harder ‘than. the Uchi 
type ore. 


Ore reserves last October were 


estimated at 448,000 tons of a 


June/4s | $10.62 uncut grade. 


ceivable from the subsidy, earn- 
ings of over $1 a share appear 
likely when operations become 
seasoned.at the higher rate. With 
over 10 million tons of ore devel- 
oped or partially developed down 
to the 1,600-ft. horizon and major 
ore disclosures secured down to 
2,500 ft. depth, Kerr-Addison is 
generally regarded as possessing 
one of the brightest—and longest 
—indicated futures among Cana- 
dian gold operations. 
. Subsidy Helps “Gold Fields” 
Malartic Gold Fields hopes to 
benefit materially from the gold 
subsidy with a cost of $39.73 in 
1346 when the company was de- 
voting extra energies to preparing 
. its mine for increased production. 
Completion of the new %800-ton 
milling unit at No. 2 shaft is ex- 
pected in the second quarter of 
1948. Transfer of the rehabili- 
tated existing 700-ton unit from 
No. 1 shaft to No. 2 shaft is ex- 
pected to be finished in the fol- 
lowing quarter, providing one 
unit with a 1,500-ton daily capac- 


ity. 

Capital expenditures required 
for expansion of production are 
being provided by a loan. It is 
hoped that this can be retired in 
a relatively short period whefi en- 
larged production is secured. 

Madsen in Good Shape 

Madsen Red Lake has a cost per 
ounce considerably lower than 
that of Malartic Gold Fields at 
$30.74 an ounce but still quite 
enough to provide substantial 
receipts under the Dominion sub- 
sidy, particularly with the doub- 
ling of capacity to 800 tons, 

Recent work at Madsen has pro- 
vided rather outstanding results 
on the bottom level. The com- 
pany for several years has Been 


Dingwell’s Machine Shop 
79 Macher Ave. 
~ PORT ARTHUR, Ontario 
Manufacturers 
Pole Shaving Machines 


Tie Peeling Machines 
Swing Saws and . 


Negus Increase Ready 


Negus Mines hopes to have its 


70 to 150 


mill expansion from 
by the end 


tons daily completed 


OIL PRODUCTION 


of January. The company is not 
sure of the metallurgy of its big 
new ore zone, now being entered, 
but bulk samples for mill tests 
will be shipped before the end of 
the month, 

Bullion production for 1947 will 
average $50,000 monthly. The com- 
pany has been carrying on a large 
construction program in anticipa- 
tion of larger scale operations but 
this is now drawing to a close. 

Senator-Rouyn has been secur- 
ing much more substantial ore 
disclosures in work at depth and 
this was the factor prompting 
doubling of capacity to 600 tons 
at this property. ‘The expansion, 
the management feels, can be 
accomplished by the end of June. 

This property has not been too 
successful in the past but there 
appear to be improved chances 
now despite the present high level 
of costs. 

Canadian Malartic treats one of 
the lowest average grade of ores 
of any mining: operation in Can- 
ada. But it has been a consistent 
producer. The further expansion 
of the mill from 1,000 to 1,200 
tons daily is expected to assist in 
keeping down unit costs. And the 
increased production will prove 
beneficial because of the new gold 
mining subsidy. * 


Leduc November Output 
Lifted By New Successes 


From Our Own Correspondent 
CALGARY—The Leduc oilfield, 
growing steadily since its discov- 
ery last February, delivered 2,822 
bbls. of oil daily during Novem- 
ber, with total output for the 
month 84,665 bbls. In October, 
production amounted to 65,760 
bbls., an average of 2,121 bbls. 
daily. The 700 bbls. per day in- 
crease resulted in November by 
addition of eight wells to the pro- 
ducing list. By the -end of last 
month, number of producers was 
up to 23 wells, including two 
wells which started on flow the 
final day of November. Last 
month’s output raised cumulative 
oil recovery for the 94% months 
since discovery to 272,576 bbls. 
Imperial Oil, the company 
which made the Leduc discovery, 
had 17 wells producing in Novem- 
ber, putting out a total of 64,581 
bbls. Independent operators had 
a total of six producing wells last 
month, delivering a total of 60,- 
084 bbls. The Globe-Leduc West 
team led the independent with 
production of 11,430 bbls. from 
three wells, including one which 
started in the last day of the 
month. Leduc Consolidated Oils 
made 3,510 bbls. from one well. 
Atlantic Oils produced 3,059 bbls. 
in 16 days from, its first complet- 
ion, while East Leduc Oils made 
2,085 bbls. in five days from its 
first oil well. 
* 


New Princess Well 


Pacific Petroleums, continuing 
its development program at South 
Princess, has staked site for its 
Pacific No. 26P well. The new 
test will be drilled immediately 
by contractor General Petroleums 
as a south offset to the Pacific 
No. 24P producer. Location is the 
northwest 10 acres of L.S.D. 8 
17-19-llw4. 

The company’s latest complet- 
ion, Pacific No, 25P, NW L.S.D. 
10 8-19-llw4, is a good oil well 
following acidization. The Madi- 
son. Limestone well was treated 
with 1,000 gallons of acid on Dec. 
13. Official report states that 
gross flow in the 24 hours to 8 
a.m. Dec. 16 was 102 bbls., with a 
water cut of 6%. In the previous 
24 hours, gross flow was 94 bbls,, 
with water cut 7%. The well is 
flowing with 200 pounds pressure 
on the casing. 


The Globe Oil Co. and Leduc- 
West Oils team — first indepen- 
dents to get production in the Le- 
duc oilfield — started a second 
rig back drilling recently, and 
plans to start a third to work as 
sooh as equipment is available in 
the New Year. The team now has 
three wells on production, two 
wells drilling, and five wells 


1 | located. 


cs 
4 A 


\ 


~The number of Globe-Leduc 
West well-sites has been raised to 
ten by staking of the Nos. 9 and 
10 locations. Both new sites are 
slated for D2 zone drilling on the 
dual-productive-zone quarter sec- 
tion in Section 34. No. 9 well will 
be in the same 40 acres as the 
Globe-Leduc West No. 2 oil well, 
which is tapping the D3 zone. No. 
10 will be drilled in the same 40 
acres as the team’s No. 4 well, 
now drilling in the Devonian, and 
slated for completion later this 
month. Drilling rig from No. 4 
‘will be skidded to the No. 10 site. 

The Globe-Leduc West No. 8 
well was spudded in by contractor 
Northern Development Company 
on Dec. 15. No.*8 is in the same 
40 acres as the No. 3 producer, 
which found oil in D2 and D3, and 


‘|is tapping the deeper of these 


WRU AYH 


LIMITED 


610 Yonge St. - Toronto 


ESTABLISHED 1885 


horizons. “No. 8 will complete in 
D2, 
a a s 
Royalite Tests to East. 
Royalite Oil Co. has staked and 
has started drilling at another 
important extension try for the 
“East side lime” block of North 
Turner Valley. The Royalite No. 
87 well is being drilled in L.S.D. 
| 11 9-21-3w5, quarter of a mile 
east of Northend Pete No. 1, the 
deepest producing oil well in the 
field, 


The well was spudded by Roy- 
alite in December. The “East side 
lime” is a block of Madison lying 
east of and at greater depth than 
the main producing body of Turn- 
er Valley. It is producing along 
a narrow 2% mile-long strip. Its 
width — that is, its eastern limits 
—has yet to be determined. Roy- 
alite’s new venture will provide 
more of the answer on possibili- 
ties. 

- 7" 


The California-Standard Com- 
pany has staked location and is 
moving in to a new wildcat in 
southeast Alberta. The test will 
be drilled near the Little Plume 
post office, about 22 miles south- 
east of the City of Medicine Hat 
and around 10 miles south of 
Standard’s Dunmore Exploration. 

The well is Little Plume Prov- 
ince No, 54-18-9-4, NE L.S.D. 
6 18-9-4w4, Contractor Can-Tex 
Drilling Co. is moving in and rig- 
ging up. The well will test hori- 
zons to and including the Madison 
limestone. 


- 


East Leduc Well Interesting 


East Leduc Oils reported that 
its East Leduc No. 2 wildcat, L.S.D. 
10 5-51-25w4th, has reached top 
of the Devonian at a depth of 4,272 
ft. The key well is located about 
242 miles northeast of the Leduc 
Oilfield’s current northeast limit 
producers. Kelly Bushing eleva- 
tion is 2,300 ft. even, putting De- 
vonian top elevation at 1,972 ft. 
sea. (This compares with De- 
vonian elevation of 1,964 ft. sub- 
sea at Central Leduc Pyrcz No. 2; 
1,971 ft. subsea at Imperial-Leduc 
No, 21; 1,977 ft. subsea at Imper- 
ial-Leduc No. 14; and 1,980 ft. 
subsea at Imperial-Leduc No. 3. 
These are the Leduc wells near- 
est to the East Leduc No. 2.) 


The northeast extension wildcat 
is now drilling below 4,280 ft., 
with the next 1,000 ft. or so ex- 
pected to provide answer on pro- 
ductive prospects of the D1, D2 
and D3 sections of the Devonian. 

The big question now is whether 
the C. C. Cross-J. M. Dillon team 
can maké its score four successful 
wildcats in a row. The Cross- 
Dillon team’s Globe Oil Co. and 
Leduc West Oils extended the 
Leduc oilfield 242 miles west with 
their No, 1 well and about 134 
miles northwest with their No. 2. 
The Cross-Dillon East Leduc Oils, 
a month ago, extended the field 
three quarters of a mile south 
with its No. 1 well. East Leduc 
No, 2 is the team’s fourth Leduc 
area wildcat. January should 
bring its answer. 


Ontario Iron 
In Provinee’s 


A very eventful year was en- 
joyed by Ontario’s mining indus- 
try in 1947 with Minister of Mines 
Frost outlining highlights ‘of the 
year as follows: 

Appreciable gains over 1946 in 
production of the nickel-copper 
industry. 

Shipment of more iron ore than 
in any previous year. . 

A near-record year for output 
- of nonmetallics, structural mate- 
rials and clay products. 

Labor ‘shortages, increased costs 
and a pegged price for gold played 
havoc with the gold mining in- 
dustry, with the Dominion Govern- 
ment’s plan not expected to result 
in any very great increase in pro- 
duction’ so far as Ontario is con- 
cerned, Mr. Frost declares. 

Many Enquiries of Iron 

Current demand for all types of 
base metals and industrial materials 


will spur the search for new sources 


of such materials and development 
to production of known deposits, it 
is stated. Iron ore, of which many 
deposits are known in Ontario, is 
given as an example. : 

Within the last few months en- 
quiries have~been received by the 
Ontario Government from respon- 
sible firms in both Canada and 
the United States for sources of 
iron ore. The geology of Ontario 
is favorable to the deposition of 
iron ore and known deposits are 


Privateer Opens 
New Ore Shoot 


A second ore shoot has been 
opened in No, 3 vein at the 1,300- 
ft. level of Privateer Mine, Man- 
aging Director N. E. McConnell 
informs The Financial Post. 

So. far it shows a length of 115 
ft. averaging 2.50 oz. gold across 
an average width of 0.66 ft. This 
compares favorably with the first 
ore shoot opened up earlier in the 
year which ‘averaged 2.22 oz. 
across 0.70 ft. for a length of 209 
ft. No drifting has yet been done 
on the other levels above this 
second ore shoot. 


Production for November was 
valued at $36,937. A total of 1,463 
tons of ore was milled after sort- 
ing for an average recovery of 
$25.25 » ton. 


Sask. Mineral 
Output Up25% 


Mineral production from Saskat- 
chewan in 1947 is expected to in- 
crease approximately 25% to $32,- 
339,000, figures released by the 
province show. Metals output for 
the year is estimated at $25,540,000 
($20,783,813 in 1946 and $18,164,036 
in 1945). Production of coal, gas, 
oil and miscellaneous minerals is 
expected to finish moderately above 
the previous year’s output. 


Government officials are prepar- 
ing for an accelerated mining ex- 
pansion and are reorganizing and 
enlarging the Mines and Indus- 
trial Development branches of the 
Department of Natural Resources. 
A new position, that of Director 
of Mineral Resources, has been 
created and filled by W. James 
Bichan, formerly Assistant Profes- 
sor of Geology at the University 
of New Brunswick. 

A plan is being worked out to 
encourage prospecting, and pros- 
pectors wishing to search for 
minerals in Saskatchewan's Pre- 
cambrian area will be assisted by 
the Government. A total of 250 
claims were staked in the Prov- 
ince during the year. 


During 1947 a second metal pro- 
ducer came into operation, being 
the plant of Newcor Mining & Re- 
fining at Douglas Lake. The con- 
centrating plant is designed to treat 
200 tons daily and the furnace is 
capable of handling 50 tons of 
concentrates daily. 


The province in the past has de- 
pended, to a large extent, upon the 
Dominion for its geological sur- 
vey requirements. In future the 
province plans to do more geol- 
ogical work. 


‘Progress of the Lloydminster 
Field during 1947 completely over- 
shadowed all previous efforts. The 
number of producing wells was 
more than doubled and output 
totalled 399,071 bbls. in the first 
10 months (136,874 bbls. in all of 
1946). Location of the Lone Rock 
Field, south of Lloydminster, aided 
in making the new production re- 
cord possible and at the end of 
October a total of 12 wells was pro- 
ducing. Drilling during the year 
extended the limits of the Lloyd- 
minster Field considerably, but the 
actual limits of the field are yet to 
be determined. 


The only drilling to take place 
‘aside from Lloydminster area was 
in Unity, Kamsack and Maple 
Creek areas. A well at Maple Creek 
was only drilled to a depth of 
1,452 ft. without penetrating the 
Medicine Hat Sand and then aban- 
doned. A well at Kamsack has 
reached a depth of 890 ft. with pos- 
sibilities of becoming a gas well. 
However, at last report it had not 
been tested. 


Ask Hudson Bay Mines 
Shareholders Meet 


J. J. Carrick, president: of Gachin 
Holdings, is circulating sharehold- 
ers of Hudson Bay Mines, the old 
Cobalt producer, stating that it is 
intended to ask directors to call a 
general meeting of the latter's 
shareholders. Gachin Holdings is 
reported the largest shareholder of 
Hudson Bay Mines which Mr. Car- 
rick states has been inactive for 
years, 

In circularizing shareholders of 
Hudson Bay, Mr. Carrick asks re- 
plies to the question of whether the 
shareholders would like their com- 
pany to become active and whether 
they would like'to sell their shares. 


LABRADOR MINING & EX- 
PLORATION CO. advises that 
Hollingcr Consolidated Go! Mines 
has taken up and paid for 400,000 
shares at $1 per share. Issued cap- 
ital is 2,849,655 shares. There are 
150,345 shares in the treasury and 
still under option. 


Ore to Fore 
1947 Year 


stated to contain millions of tons. 

Owing to the persistent interest 
manifested in Ontario iron ore re- 
serves, the Department of Mines is 
considering appointing a full-time 
technician specializing in iron ore 
and the geology of iron formations. 
A special study of the iron deposits 
of southeastern Ontario will be car- 
ried out in an effort to find the best 
means of exploiting the compar- 
atively small ,deposits known to 
exist there. Talk of establishing 
a customs beneficiating plant at 
Trenton to treat iron ores of several 
small mines is stated to have been 
revived recently. Recent announce- 
ment of erection of a large iron 
ore smelter at Hamilton is another 
indication of increased local de- 
mand for iron ore. 

Mr. Frost indicated that demand 
for cobalt will continue for some 
years at least, with no concentrates 
lacking for buyers recently. Much 
ore is stated to remain in the mines. 
of Cobalt and it is thought that 
further work in the Cobalt camp 
should disclose further resources. 

Examples of successful develop- 
ments in the industrial minerals 
fields are given as the magnesium 
from dolomite venture at Haley's 
station, Ontario; the nepheline- 
syenite operation at the eastern 
end of Stoney Lake, north of Peter- 
borough; and quartzite mining on j 
Manitoulin Island. 
ay 


Gold Mines’ Subsidy Bill 
Gets 1st Commons Reading 


With the bill to cover proposed 
subsidies for gold mines in Can- 
ada given first reading and debate 
openegl on second reading (both 
on Dec. 19), further details have 
been made available on actual 
form of the proposed subsidy. 

It is revealed for the first time} 
that the subsidy will be 50% by 
which costs exceed $18 an ounce 
of gold in any one year commenc- 
ing Dec. 1, 1947, 1948 and 1949. 
(Previously it had been stated 
that the subsidy would be based 
on 50% of the amount by which 
“current costs exceeded $18 an 
ounce.) 


Include Depreciation 

The new legislation will permit 
depreciation, amortization of pro- 
duction expenses, and cost of ex- 
ploration and development within 
the mine itself to be charged as 
expenses as well as mining, mill- 
ing, smelting, refining, transpor- 
tation and administrative costs. 
Amounts of depreciation, amorti- 
zation of pre-production expenses 
and costs of exploration in the 
mine will be roughly those allow- 
ed under the income tax. How- 
ever, an Order-in-Council is plan- 
ned later, to standardize allow- 
ances and remove the variables 
within the discretion of the in- 
come tax department. 


Off-property expenses for ex- 
ploration will not be considered 
as costs of producing gold. The 
bill includes a provision to pre- 
vent any subsidy payment to a 
mine “where there is no reason- 
able possibility of production of 
gold on a commercial basis with- 
in a reasonable time, and may 
also eliminate any mine unless a 
specified number of ounces has 
been produced.” Depletion is not 
allowed as a cost item. 


Expect Quarterly Payments 


A system of interim subsidy 
payments to gold mines, probably 


perience of the mine (say, the 
average for the period 1939-41) 
adjusted upward for recent in- 
creases in costs. In the case of 
new mines, it is expected that the 
amounts allowed will be deter- 
mined by reference to the aver- 
age allowed in the case of all old 
or established mines, 


“It will,‘of course, not be pos- 
sible to determine with finality a 
mine’s average cost of producing 
an ounce of gold during any pay- 
ment year, until after the end of 
the year. However, power will be 
taken in the bill to prescribe by 
regulation the times at which 
amounts payable under the legis- 
lation may be made and to auth- 
orize the minister to make ad- 
vances in respect of the payments 
to be made on the gold produced 
in any piyment year. My hope 
would be that it would be possible 
to make interim payments, say, 
shortly after the end of each 
quarter, subject to final adjust- 


December 27, 1947 


ment and determination after the 
end of the year.” 

In the case of new mines, as 
previously indicated, the payment 
will be made on the entire pro- 
duction in the first year and for 
the succeeding years on the 
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Macdonald Values Run 
Below 925-ft. Level ° 


we 
Drilling above and below the 925- 
ft. level at Macdonald Mines has 
returned widths of from 15 to 51 ft. 
averaging from 94% to 12% zine 


amount by which production ex- 
ceeds two thirds of the first year’s 
output. Unless the value of gold 
produced runs 70% of total pro- 
duction, amine will not be con- 
sidered a gold mine for purposes 
of subsidy. 

A safeguard is provided against 
high costs of operation being “ar- 
ranged” through the carrying on 
of work by one corporation for 
another which controls the first 
company or any other arrange- 
ment of this character. The min- 
ister may fix the average cost of 
production in any mine where a 
cost system of this type may be 
found. 

Any person authorized by the 
minister may enter and examine 
a mine in which gold is being sub- 
sidized as well as all the books 
and records and all data relating 
to the production cost of gold. 


with narrow sections officially ree 
ported up to 22% zinc. One hole, 
U-9-20, drilled north above the lev- 
el cut 66.5 ft. averaging 7.77% zinc. 


Development of this new massive 
ore body assures a substantial addi- 
tion to previously estimated ore re- 
serves, with grade indicated well 
above former average, the company 
states. Heavy to massive sulphides 
have been proved across widths up 
to 150 ft. containing the higher 
grade zinc bands, with lower grade 
on either side of the latter, the 
company adds. » 


On 325-ft. level the 301 east drift 
continues in massive sulphides, and 
a crosscut is being run north to the 
granodiorite contact across the ore 
zone, 208 ft. east of 302N crosscut 
which averaged 5.4% zine across a 
width of 106 ft. Crosscutting will 
also be carried south of the drift, 
to determine southerly limits of the 
ore zone. Work on this level is pre- 
<aacacdinatesitaleteseabemai paratory to production from No, 1 

SILVER LEAF MINING CO. is| ore body which is to be mined by 
making application for surrender | open-cut method from surface to 
of its Ontario charter. this horizon. i 


Regular, Frequent CANADIAN FREIGHT SERVICES 


on a quarterly basis, is planned], 


during the three-year life of the 
plan, Finance Minister Abbott 
told the House of Commons. There 
is a provision for recovery of sub- 
sidies in cases where mines may 
be found ineligible or in the event 
of overpayment. The bonus, as 
previously indicated, will be paid 
on costs of producing gold over 
$18 an ounce on output over two 
thirds that in the base year ended 
June 30, 1947. However, orders 
will be made to provide for cases 
where operation of a mine was 
suspended in part of the base 
period. 

It is also planned to make pro- 
vision for the case of a mine 
whose operation may be inter- 
rupted by strike, or otherwise, 
during the period of the subsidy. 
In such a case, it will be stipu- 
lated that the gold produced in 
the remaining part of the year 
shall be eligible ‘for subsidy 
payment “in such amount as 
would have been payable in re- 
spect of that gold if the mine had 
been in normal operation through- 
out the year.” 

Past “history” will be used to 
decide how much exploratory and 
development expense will be al- 
lowed, Mr. Abbott indicated: 

“It is the intention,” Mr. Abbott 
declared, “that the regulations 
will provide for determining an 
allowable amount of mine explor- 
atory’ and development expense 
on the basis of the historical ex- 


to and from 


VENEZUELA COLOMBIA 
CURACAO PANAMA 

*Guadeloupe, COSTA RICA 

Martinique GUATEMALA 


Puerto Rice BR. HONDURAS 


DOMINICAN REP. HAITI 
*eccasional calls 


Sailings from Montreal (summer months), 
. Saint Jobn ami Halifax (year round), 


LOADING DATES, ETC. 


Loading SAINT JOHN 


M. V. “Apollo” * January 15/20 for 
Port-au-Prince, Haiti; Civdex) Trujillo, De- 
minican Republic; Port of Spain, Trinidad; Le 
Guaira, Venezuela; Curacao, N.W.!.; Bar- 
ranquilla, Colombia; Port Limon, Costa Rica. 


*Refrigerator space. 


For further information ,opply 
to Saguenay Terminals Lid, 
1700 Sun Life Bidg., Montreal, 
(Telephone BElair 1571). 
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The Financial Post Corporation Service 


1947 Dividend Record 


The valuable annual edition of The Financial Post Corporation Service Dividend 


Record will be published the first week of January, 1948. 
information on dividends paid by Canadian public companies in 194 


follows: 


Individual Copies — 


Amount Payable 
$ or paid 


is Record s complete 


An example 


Record 
Date 


Dominion Textile Ce., Ltd. 


* c pf. ($ 


100) Rate $7 p. 
75 .... Jan 15/47 Dec 16-xd 13 


a. (Q) 


+... Apr 15/47 Mar 15-xd 13 

+++» July 15/47 June 16-xd 13 

-15 .... Oct 15/47 Sep 15-xd 12 
Paid: 1946—$7.00; 1945—$7.00 
Common (np) Rate $5 p.a. (Q) 
1.25 .... Jan 2/47 Dec 5-xd 4 
1.25 .... Apr 1/47 Mar 5-xd 4 
1.25 .... July 2/47 Jun S«xd 4 


1.25 . 
Paid: 


Individual copies of this use- 


ful permanent record of 1947 dividends may be 
secured at the rate of $1.00 for one copy and 50c. 
for each additional copy. 


Year-Round Service — For those who require con- 
tinuous dividend information, The Financial Post 
Corporation Service Dividend Record may be se- 


cured on a service 


basis at the moderate rate of 


+». Oct 1/47 Sep S-xd 4 
1946—$5.00; 1945—$5.00 


$12.00 a year. This rate brings you a card each 
week giving new dividends d and at the 
first of each month a cumulative booklet bringing 
all announcements to date into the one place. If 
you subscribe before the end of 1947 you will 
receive one copy of the January, 1948, edition as 
part of your service and may secure extra copies 
th that > at the special subscriber rate of 
. ea 


Your clients would welcome a copy of this Record. It would help them materially in caleu- 
lating their income tax returns and be a valuable record which would be retained for future use. 


Send in your order now for the copies you will need to send one to each of your clients. For orders of 
100 or more we will print a small front cover complimentary inscription, gratis. This Record, because 
of its reference value, will keep your name before your clients throughout 1948. 
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ORDER FORM 


The Financial Post 


Corporation Service, 


481 University Ave., Toronto 2. 


DO. Scvcccctdskgeaatesnese 


Please enter my subscription for the Dividend Service for one year from Jan. 1, 1948, at the rate of $12 


per year, and send me 


cents per copy. I enclose cheque for $.. 


:.... Copies of the January edition only at the nonsubscriber rate of $1 for one 
copy and 50 cents for each additional copy. I enclose cheque for $............ 


Name 


. extra copies of the January edition at the subscriber rate of 25 


SSH SSESSSSSHSSSESSEESSSSSESSSETSEHEHSEEEHSESEEESEHESSHSSEEESTEHEH SHEESH EEE THESES ESESESSSESE 


f 
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New York Buying Discovered Big Ritson 
For Renewed Interest in Western Oils 


Whit is behind the sharp new 
interest in western oil stocks? 

After the initial spurt in oil 
stocks touched off by discovery 
of Leduc early this year, stock 
market interest declined to a very 
low ebb. While those interested in 
the oil industry were willing to 
admit that in Leduc, Imperial Oil 
had a major new field, investors 
just didn’t seem interested in 
buying oil stocks; not even when 
the independents finally brought 
in a half dozen wells of their 
own. 

But the situation: is radically 
different now — and the reasons 
aren't too hard to discover. 


Canada Redilcovered 


' Most important of the new de- 
velopments is “discovery” of 
Western Canada oil stocks by oil- 
conscious U. S. investors. 
oe the floor of the Toronto 
Exchange comes word that 
bie ouses with wire connections 
to New York have been heavy 
buyers of the more prominent 
Canadian western oils. This is 
usually regarded as fairly -con- 
clusive evidence of New York in- 
vestment when the buying is cpn- 
centrated in these houses. 


Evidence cémes from other 
sources also to indicate that New 
York is really a big buyer of 
western oils. Bear, Stearns & Co., 
New York brokers which are 
members of both the New York 
Stock e and New York 
Curb Market, recently drew a 
parallel between oil developments 
in Western Canada, with opening 
of the Leduc field, and oil de- 
velopments in the Western United 
States. The house recommended 
four stocks to American investors, 
Calgary & Edmonton Corp., 
Home Oil, Foothills Oil & Gas 
and Anglo-Canadian Oil Co. 


Gives Explanation 
A Toronto house with a New 
York wire volunteers the follow- 


ae explanation for the interest 


Canadian oils, developed 
. New York at this particular 
timé: 


This is the time of selling to 
establish losses for tax purposes 
in the United States (where there 
is a capital gains tax). The New 


believe. 


° +.» Writes an sid viatiding 
agency executive, “I be- 
lieve tint consistent heavy 
business paper advertising 
‘will achieve astounding 


“Business papers go 
straight to the heart of 
your bulk purchasing mar- 
ket. My agency can’t make 
as much commission be- 
cause a page doesn’t cost 
much,. and the work -~is 
sometimes harder than 
turning out a national 
magazine advertisement. 


“But when I take care of 
clients I owe them a re- 
sponsibility. I owe them 
the duty of not overlooking 
the obvious. And business 
papers are obviously a true 
road to success.” 


Name and address, and lots 
of success stories gladly sup- 
plied on request. Write to 
the Maclean-Hunter Mercb- 
andising Newspaper serving 
your field, 


\\\ 
~ your 
M 
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mont 


York cousile have been interested 
in seeking out relatively low- 
price stock situations where there 
is some income and good leverage 
possibilities. This has been found, 
it is stated, in the issues such as 
those mentioned above. The oils 
provide a “switch” after estab- 
lishing a tax loss. 


An increase in price of oil by 
73% (price went up 50c a barrel 
again recently) has undoubtedly 
contributed to interest in the oil 
market u~+h in United States and 
Canada, Revenue from establish- 
ed producing wells is very favor- 
ably affected. Drilling of wells 
even in Turner Valley looks like 
a much more economic proposi- 
tion with the present oil cost pic- 
ture. 


The proposai to build a gas 
pipeline from Alberta as far east 
as Winnipeg has brought added 
interest in Calgary & Edmonton 
Corp. since sponsors of this plan 
are also managers of C. & E. 

Moré local Canadian interest in 
the western oil picture has been 


MINING 
CONCENTRATES 


BALDWIN-KIRKLAND~ GOLD 
MINES has received approval for 
cancellation of its Ontario charter 
on Dec. 29 

2 * > 

BRITISH DOMINION OIL & 
DEVELOPMENT CORP. Dec. 5 in- 
stallment of 200,000 shares at 25 
cents a share has nt ‘been exer- 
cised and balance of agreement 
with T. L. Brook & Co. has been 
terminated by default. 

* . 


CONSOLIDATED CENTRAL 
CADILLAC MINES has received 
payment for 55,000 shares at 20 
cents a share, part of Feb. 3 in- 
stallment. Issued capital is 3,679,- 
900 shares. 


GUAYANA MINES advises that 
100,000 shares have been issued to 
La Luz Mines and $50,000 proceeds 
from sale of shares have been ap- 
plied against company’s indebted- 
ness on the books of La Luz Mines. 

+ o = 

LAKE ROWAN (1945) MINES 
Dec, 6 installment of 100,000 shares 
at 40 cents has not been exercised 
and balance of agreement with 
A. W. White has been terminated 
by mutual consent, 

* . a 

LITTLE LONG LAC GOLD 
MINES milled slightly more ore 
during 1947 than during the cor- 
respon periods of 1946 and 1945. 
Output a ged 0.275 oz. of gold 


| per ton milled as against 0.200 oz. 


per ton in 1946 and 0.293 oz, in 
1945. However, dollar parity has 
had an adverse affect on gross 
revenue. The internal shaft was 
sunk 740 ft. during the year to 
establish four new working levels, 
the 28rd to 25th, Necessary~ ore 
storage and loading facilities were 
installed, The company hopes for 
an increase in ore grade from these 
new jevels. 
a ~ 


STEEP ROCK IRON MINES has 
sold 17,000 shares to Premium Iron 
Ores at $2.35 a share, This trans- 
action has-taken place with consent 
of Reconstruction Finance Corp. 
The company has also received 
payment .covering. sale of 3,500 
shares at $1 to employees. Issued 
capital is 6,172,011 shares. 


COMPANY 
/ REPORTS 


Te Stsist teaGers in Appraising ane 


ments, The Finsoel Post nee oust 


form method of presenting corporation 

accounts. Variations teu the com- 

— published reports are foot- 

no 

PLACER DEVELOPMENT net 
profit increased 33.26% to $442,265 
in year ended April 30, 1947, as 
result of higher dividend incom 
from Pato: Consolidated Gold 
Dredging. Investments in Domiuion 
of Canada bonds dropped from 
$548,000 to $250,000 during the year. 
Holdings in Bulolo Gold Dredging 
and in other companies remained 
unchanged, 

The company loaned an additional 
$565,000 to its wholly owned sub- | 
sidiary, American Placers Inc., en- | 
abling the compan 
royalties and oil an 
the United States. 


INCOME “ACCOUNT 
Years Ended are 80: 947 


gas leases in 


0. 30 
CONDENSED BALANCE SaEeT 
' As at Apr. 30: 1947 
Current assets eas s2038, ran 
30600 


611'357 
Reese 3,150,000 


4.478.004 4,473,139 
; 10 77.919 10,380,181 
12 88,334 


0.50 


Bulolo G. shs. ° 
Other invests, , eeeeee 
Tetal assets 


Capital stock jtiseees 
Earned surplus 482, 
Working capital ...,.. 1,869,001 1pa0,900 


EAST OREST OIL CO. gross 
roe from production from wells 
os. 1, 2A, 3 and 4, increased $7,333 
to $34,544 in year ended Sept. 30, 
After charging operating costs, net 
loss was $218 ($3,280 in previous 
year.) 

Chief activity was development 
of a 40,000-acre reservation, ap- 
roximately 25 miles south of Atha- 
Goeoa. Al Alta. by Decalta Oils in 
which East Crest owns 650,000 
shares: 

Working capital was $3,143 higher 
at $13,031 at Sept. 30. 


INCOME tag 
ae Ended Sept. 30 194 
t $34,5: 


. 2 
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Net loss 
As at 
Cash 


Mater. & ‘& bibles ood 
Total curr. assets . 
Prep. exp é 
investments aubee i oo 


at a comm., dice. 

on chs. . 
Development acet. 
Leases & oil rts. 
Plant a’ 

Total ass 

Total os * hinb: é 
Capital stock 
Deficit 

tAfter depr. of , 
Working capital .. 


3,090 
— 
114,436 
9,101 


2,115,297 


to acquire ; 


stirred by more recent develop- 
ments in the Leduc area. 

Extension of the field, by the 
Globe-Leduc West-East Leduc 
team in three directions has ex- 
panded the previously dampened 
hopes of the independents con- 
siderably. East Leduc No. 1 well 
to the northeast has contacted the 
Devonian at a favorable depth, 
may: prove significant to inde- | 
pendents who are holders ‘of con- | 
siderable acreage in this direc- 
tion. | 

The Imperial Woodbend well, 
several miles northwest of Leduc. 
is attracting considerable atten- 
tion: This. well, reported to have 
found a tight D-2 zone in the De- 
vonian, is now coring for a 
test of D-3 if it exists in this sec- 
tion, 

The Lloydminster area has 
played a part in making Cana- 
dians oil conscious. With three | 
sectors in this field proving pro- 
ductive of heavy crude, U. S. 
companies such as Husky and 
others have shown increasing in- 
terest. 


Ont. Gold Yield 
Moves Higher 


October Total Best 
Since August But Daily 
Average Lower. 


While Ontario gold mines in 
the 31-day month of October had 
their highest monthly output 
since August, daily average sta- 
sistics indicate a further recession 
in output, the Ontario Depart-° 
ment of Mines reports. 

According to statistics there 
was a falling off in the supply of 
labor, at Ontario gold mines dur- 
ing the fall in contrast to the 
usual seasonal trend. There were 
11,869 men on gold mines’ pay- 
rolls at the end of October against 
12,665 at the end of August, the 
highest month of the year. 

During October, 45 gold mines 
milled 617,836 tons of ore for a 
total recovery of $8.55 a ton (the 
lowest recoyery since January). 

An average of 19,930 tons of ore 


was milled daily with an average |- 


daily recovery of $170,441, 

Total production of Ontario 
mines for 10 months of the year 
is $55,913,659 from treatment of 
6,397,554 tons of ore. 

Porcupine continued well in the 
lead of Ontario gold producing 
areas in October with recovery 
of $28,150,307 from 3,321,514 tons 
of ore milled. The Kirkland 
Lake-Larder Lake area was next 
with a $16,976,760 recovery from 
treatment of 1,607,536 tons of ore, 

Production of Porcupine Reef 
Gold Mines for September and 
October was included in the Oc- 
tober figure, the Department of 
Mines reports. McMarmac Red 
Lake Gold Mines, besides ship- 

ping to the mint, stockpiled 3,979 
tons of concentrates at its mine. 
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FOR ALL PESSAGES 


Ses -sius 


E. M. WOOLLCOMBE, 


Of Halifax, is president of the 
newly formed Foundation Mari- 
time (Atlantic) Ltd. 


Geological Map Out 


On Siscoe District 


The Quebec Department of Mines 
has released a geological report 
on the Siscoe area, copies available 
from the Department, Parliament 
Buildings, Quebec, P.Q., on re- 
quest. The area covered is nearly 
square, measuring slightly more 
than 18 sq. miles. 

In several mineral deposits 80 
far found in the area, gold is the 
only metal of economic interest; 
the Siscoe mine is included with- 
in its boundaries. The report is ac- 
companied by a geological map at 
a scale of one inch to 1,000 ft. 


Quebec Gold Output 
Lower in October 


Quebec gold production amount- 
ed to 51,812 oz. in October (52,257 
oz. in same month 1946 and 53,569 
oz. in September, 1947). Output 
totalled 508,274 oz. in the first 10 
months of 1947 (535,284 oz. in same 
period of 1946). 

Silver production was 1,519,581 oz. 
in first 10 months 1947 as against 
1,749,738 oz, in 1946 period. October 
output amounted to 137,783 oz. 
(155,144 oz. in October, 1946 and 
175,976 oz. in September, 1947). 


MURTO RED LAKE MINES has 
completed a geophysical survey on 
its group of 14 claims in the Red 


| Lake area, Ont. Arrangements have 


been made for obtaining additional 
funds to finance a diamond drilling 
project this winter. 


Paymaster May 
Boost Output 


More Men on Payroll; 
DPs Expected to Sup- 
plement Crew 


With 105 men on its payroll this 
month against 70 to 75 in the 
earlier part of the year, Pay- 
master Consolidated is working 
into a better position to increase 
production from the current daily 
rate of 350 to 650 tons daily. Pre- 
parations are being made for em- 
ployment of a large number of 
DPs from Europe, After these 
/men are trained, both develop- 
{ment and production should be 
favorably affected. 


Already there has been some 
improvement in production due 
to the drawing of some higher 
grade ore from No. 14 vein above 
the 900-ft. level in No. 5 shaft 
area, Output in the three months 
ended Sept. 30, 1947, totalled 
$308,925 from 31,310 tons of ore 
for an average recovery of $9.87 
a ton. This compared with pro- 
duction of $1,148,334 from 143,684 
tons of ore and average of $7.99 
a ton the preceding year. 

Operating Profit Gains 

Operating profit in the Septem- 
ber quarter is reported at $73,137 
which was more than 50% of the 
$127,118 operating profit for the 
preceding fiscal year ended ‘June 
30,1947, when a net profit of a 
cent a share was earned. Chief 
development advance recently 
has been in the No. 5 winze area 
down to the 3,075-ft. level. Nos. 
8, 18, 24 and 31 vein systems are 
reported to show marked con- 
tinuity at depth, occurring in 
quartz carbonate structures and 
carrying values of 0.22 to 0.30 oz. 
and with widths varying from 
4.5 to 12 ft. From results on the 
upper levels, ore lengths of 1,200 
ft. on each level are anticipated. 
There has been partial develop- 
ment on all winze levels\down to 
3,075 ft. but there has been no 
work beyond station cutting on 
the seven levels below to 4,075 ft. 

On the 2,700-ft. level, a total of 
720 ft. of ore has so far been 
opened up while 734 ft. of ore has 
| been disclosed.in work so far at 
| the 2,825-ft. level. On the 2,950 
and 8,075-ft. levels, where work 
is not so far advanced, lengths of 
387 and 380 ft. have been opened 


'31 veins. 


Lake Desvaux Geology 


Described in Report 


A geological report on Desvaux 
Lake area, Dasserat twp,, Rouyn- 
Noranda county, prepared by Dr. 
P. E. Auger, has been released for 
distribution by Quebec Minister of 
Mines Hon. Jonathan Robinson. 
Copies are available at the Parlia- 
ment Buildings, Quebec, Que. 

In this report is described the 
detailed geology of an area measur- 
ing about nine square miles situ- 
ated about 15 miles west of Rouyn. 
Lake Desvaux area lies close to the 
western end of the mining belt in 
western Quebec and although no 
deposits of economic importance | 
have as yet been found within its 
exploration, prospectors have dis- 
covered encouraging showings of 


old, copper and scheelite mineral- 
zation, 


up. These lengths are in Nos, 8 
and 31 vein systems. The latter | 
vein is showing greater widths at 
depth with advance to the west 
on the 3,075-ft. level showing 
widths up to 9 ft. Two drill holes 
ahead of the drift indicate a sec. 
tion 18 to 25 ft. wide grading 0.2£ 
oz. to 0.30 oz. gold per ton. Initia] 
drift development is now under- 
way on the 3,325-ft. level. | 


No further progress has been 
riade with the long exploratory 
crosscut to the west and south or 
the 4,075-ft. level which will b. 
used to explore the Curts and Ni 
The crosscut is to bi 
driven south below the No. 2 shat 
area and to the south boundary 
with Mid-Camp Mines. When the 
DPs get working, this crosscut is 
expected to be resumed. Pay- 
master is participating with Nor- 
anda, Hollinger, and Preston in 
providing funds for development 
of the Midcamp property. : 


Quebec Mines Dept. 
Issues 1945 Report 


The Quebec Department of Mines 
has. published and released its 1945 
annual report, The 170-page volume 
contains important information on 
the output of metals, such as gold, 
silver, copper and zinc; of non- 
metallic minerals such as asbestos, 
limestone and mica; and of build- 
ing materials, 

The volume gives an account of 
the important development opera- 
tions done during 1945 in the num- 
erous mines and on many properties 
in Abitibi, Rouyn-Noranda and 
Temiscaminque counties. Copies, 
may be obtained from the Deputy 
Minister of Mines, Parliament 


Buildings, Quebec, Que. 
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A. E. OSLER & CO. 


Established 1896 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 


ADelaide 2431 


© It it’s Dri-Breit It’ 


TORONTO 
Cable Address RELSO 


@ And it does wear longer 


Dri-Breit on your 


new an 


me BREITHAUPT © LEATHER CO, LIMITED 


KITCHENER 


TMS aM acti 
WWHMAS 


FIne sheep and goat leathers . .. 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/%, MUDGE" 


TORONTO 


DISTRIBUTOR= FREDO'K WHITLEY & CO. MONTREAL 


LAKE WASA MINING CORP. 
balance of option outstanding to 
Towagmac Exploration Co. has 
been terminated. A new agreement 
has been entered into with Tow- 


| agmac Exploration Co. providing 


et tt be Christmas tn our hearts 


Amid children’s bubbling laughter, 


lighted trees spread their boughs over many gifts. 


Our tables are heavy with good things to eat. 


And church bells tell their song of joy in peaceful heavens, 


‘It’s a good Christmas, a happy Christmas, 


in Canadian homes again this year. 


Let it be Christmas’ in our hearts, too. 


Let us be thankful we live in a land of plenty... 


glad we can share our many blessings with peoples 


in countries less fortunate than ours. 


Giving, born of the heart, is the true spirit of Christmas. 


Giving is the one way to 


“Peace on Earth, 


Good-will to Mén”, 


for an underwriting on 250,000 
shares at 65 cents, payable 125,000 
shares forthwith and balance by 
Jan. 15. Upon issue of first block 
underwritten issued capital will be 
2,363,959 shares. 
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Those Import Do’s & Don'ts 


Look a Lot Different Now 
|. Here Are the Amendments in Detail; Relaxa- 
tions, Additions to Banned and Quota Lists, | 

- New Gift and Excise Tax Rulings « 


il came on Nov. 27. 


1. No, Tulings can be given by 
ty Import;Control Divi- 


the new re 

officials will deal:with*complaints 
in’ one of two: ways: 

~ €a)"as ‘cases falling under the 

hardship” ; 

‘of; government policy. . 

« The “policy” cases include such 
‘Matters as gldssware, safices, pre- 


pared foods, #te, which were mat- 


ters of direct representation be- 
tween bh 


of different govern- 


= , the Department of 
SE. 
DIFFERENTIAL 
HEATING 
ee 
NIoea PVE 
ZOE 


ns 


chow: as 
al a 


T A STEP IN FORWARDING 

An experienced obganizaiion 
devoted entirely to overseas 

| shipping. 
LEP TRANSPORT 
(CANADA) LTD. 


AIFS. Peter St, 67 Yonge St., 
“PWONTREAL TORONTO 


Mentreal Airport, Lister Block, 
DORVAL HAMILTON 


DUN & BRADSTREET 
\ The 


granted from ‘1 
avoid unnecessary or avertable 
loss or distress, 

Here the Changes 
. Here, in a convenient check list 
for Financial Post readers, .are 
the changes: 


Broadly, Ottawa's amendments | 


1. Relaxations in the list of 
goods which are barined or im- 
portable under quota only. 


2. Additions to the above list. 


3. Establishment of a new 
group of goods (No. 5) which 
“may be brought in under quota. 
(See separate story) on pages 
1,4, 15 or 14, 15.) 
4.Ruling on Christmas presents 
from nonresidents to: Canadians. 
5. Excise Tax changes. 

These Imports Renewed 
- First alteration in the program 
It relaxed 
the ban on certain. petroleum 
products. Specifically, it allowed 
renewed import of: 
a. Lubricating oils composed 
wholly or in part of petroleum, 
in containers of at least 25 
Imperial gallons each. 
b. Refined petroleum jellies and 
oils for toilet, medicinal, edible, 
or similar purposes, in contain- 
ers of at least 25 Imperial 
gallons each, weighing at least 
250 pounds each, including tte 
weight of the container. 
c. Petroleum greases and: lubri- 
cating greases (not otherwise 
provided) in containers of at 
least 25 Imperial gallons, weigh- 
ing at least 250 pounds each, 
including the weight of the con- 
tainer. © 
. Coincident with these relax- 
ations came a declaration that the 
ban on the import of mineral 
wool does not include fibreglas. 


Last Week’s Changes 


Last week, the Government 
came up with some more changes. 
They included. both relaxations 
and certain new prohibitions. 
First, the relaxations: 

Extracts of meat and fluid beef, 
not medicated, are removed from 
the banned list and may now be 
imported without restriction. The 
same situation applies to con- 
tainers wholly or partially manu- 
factured from fibreboard and 
pasteboard. 

Opal glassware, glass tableware, 


‘cut glass ware, and illuminating 


glassware, n.o.p. have been taken 
from the banned list and placed 
on a 200% quota (cut glassware 
is an important export from the 
United Kingdom, Belgium and 
Czechoslovakia). Decanters and 
machine-made tumblers, _n.0o.p., 
remiain on the banned list. 


|° Similarly switched to the 200% 


quota list are “feathers and man- 
ufactures of ~ feathers, n.o.p., 
artificial feathers, fruits, grains, 
leaves and flowers suitable for 
ornamenting hats.” Included 
under this category are badminton 
birds and parts of fly fishing 
equipment. These, it is pointed 
out, properly belong with other 
types of sporting goods which are 
already on the quota list. 

The prohibition on precious and 
semiprecious stones has been ré- 
worded to make it clear that it 
does not apply to diamonds or 
glass imitations of stones used in 
the manufacture of medium and 
low-priced jewelry. 

The ban on writing ink is 
stated to exclude “drafting, 
artists’ or instrument ink.” 

There has been:some rewording 
of the ban on pulp and paper 
items. The effect is to permit un- 
restricted entry of certain tech- 
nical specialties. Included are 
electric insulation board, shoe 
board, automobile board, book- 
binders’ board, and pressboard. 

The same rewording clarifies 
the status of certain other’ pulp 
and paper products. It enumer- 
ates specifically that the follow- 


of CANADA, Limited 


Mercantile Agency . 


ESTABLISHED 184) 


20 Offices in the Dominion 
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WESTERN SAVINGS ®LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


FIRST 
_ MORTGAGE 


LOANS 


; 


BRANCH OFFICES 


Agency Buliding, Edmonton, Alta. 

221 A-Bth Ave., W., Calgary, Alta. 
McCallum-Hill Building, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 
1 Royal Bank-Building, Brandon, Men. 


ASSETS OVER $15.000,000.00 


RED DEER BRAND 


' BIRCH 
and 
HARD MAPLE 
FLOORING 


“This mame bas long 
been associated with 
High Grade Hardwood 
Fieoring and Northern 
Hardweeds; Spruce 
and Bemleck.” : 


The MUSKOKA WOOD Products, Limited 


HUNTSVILLE 


_* ONTARIO 


OVERTON A. MATTHEWS 


of the firm of George A.'Touche 
& Co. (Canada) has been elected 
a director of International Pe- 
troleum Co. 


ing: are among the banned pro- 
ducts: building board, chipboard, 
newsboard, testboard, corrugated 
board, bristol board, artists’ board, 
phoiograph mounting board, pic- 
ture matting board, show-card 
board, flock-coated board or 
paper, and wax-coated paper. 


Additions to Barined List 


Here are last -week’s additions 
to the list of banned imports: 

1. Dates, dried, unpitted, other 
than in bulk (bulk ‘shipments 
were banned in the original list). 

2. Labels for cigar boxes, fruits, 
vegetables, meats, fish, confec- 
tionery, and other goods or wares. 

3. Paper sacks or bags of all 
kinds, printed or not (but not 
including those made from twist- 
ed paper). 

4. Nickel-plated and_ electro- 
plated cutlery and table flatware. 


5. (a) Plywood made of two or 
more layers of veneer or lumber 
or wood, glued or cemented to- 
gether, but not further manufac- 
tured; (b) Plywood made of two 
or more layers of wood glued or 
cemented together and faced with 
metal on one or both sides. 

6. Facial tissues and toilet 
papers in jumbo rolls, photograph 
mounts manufactured from paper 
or paper board. 


7. Domestic water heaters; pub- 
lic address and communication 
systems; humidifiers (but not in- 
cluding industrial humidifiers); 
chemical permanent waving prep- 
arations. 


8. The section on electric light 
fixtures, n.o.p. (not including 
industrial light fixtures or parts), 
is extended to read “Electric 
light fixtures arid appliances. The 
rewording, it is explained, in- 
cludes floor and table lamps. 

9. The prohibition on watch 
straps now reads “watch straps or 
bracelets,” 

Gift Rulings 


Ottawa recently made provision 
for Christmas gifts. Persons 
abroad may give their Canadian 
friends up to $25 worth of goods 
from the banned or quota lists. 
They may either send these gifts 
to Canada or bring. them in 
personally, This special provision 
is effective up to and including 
Jan. 15 only. 

The $25 maximum applied to 
each individual gift. A nonresi- 
dent may send or bring in as 
many of these gifts as he chooses. 
It is noted, however, that if the 
value of the gift @xceeds $5,- it 
will be. liable for customs. duty on 
the full value. i 

This temporary ruling doesn’t 
apply to Canadian residents re- 
turning from visits outside the 
country, following a departure 
since Nov. 18. Such persons are 
not allowed to bring in any ban- 
ned or quota items. 

Principal changes in the Ex- 
cise Act are: 

1. Electric and gas refrigera- 
tors, tefrigerating components, 
and oil burners { »r industrial and 
nonrecreational commercial use 
are now free of the 25% tax. 
They become taxable, however, 
when adapted for use in house- 
holds, apartment, and places of 
recreation. 

2. Air-conditioning, air-cooling, 
or air-filtering equipment and 
parts have been added to the list 
under similar conditions to the 
above. They are free of the tax 
for industrial and nonrecreational 
commercial use; subject to 25% 
tax when used in household 
apartment houses, and places of 
recreation. 

3. The 25% tax has been with- 
drawn from: 

a. Stoves, ranges or. heaters, 
including water heaters operated 
in whole or in part by electricity 
or gas. 

b. Organs for use in churches. 

ce. Tooth brushes. 

4. On pleasure water craft, the 
tax will apply only to the engines 
or motors used in such boats. 

These changes are retroactive 
to Nov. 18 when the amendments 
were originally put in force. No 
legal provision has been made to 
compel the refund of the excise 
tax to buyers of goods no longer 
affected. Settlement of such mat- 
ters will be left to individual ar- 
rangements, 

When the end use of refrigera- 
tors, etc., is not determinable, as 
in the case of sales to wholesalers, 
the tax is to be charged; the 
buyer, however, would have the 
privilege of obtaining a refund if 
warranted by the status of the 
ultimate consumer. 


DOMINION COAL COMPANY 
during November produced 338,351 
tons of coal at Cape Breton and 
Springhill Collieries during Novem- 
ber, an increase of 39,816 over the 
same month last year but a decrease 
of 31,351 from-October 1947 figure. 
Production for the first 11.months 
of 1947 totalled 2,186,017 tons 
{3,019,959 tons for the 1946. period). 


ONTARIO HOLIDAY 


(YALL it Land O'Lakes or 
Land of a Thousand 
Lakes, it still adds up to the 


Rideau Lake 


district where 


lakes are regularly stocked 
with game fish. Relax on 
shady beaches, chart a canoe 
trip, play golf or tennis, you'll 
find the Rideau Lakes a per- 
fect vacation land. For 
routes and accommodation 
details, write to Ontario 
Holiday, Room 1004, Victory 


Building, Toronto. 


LET'S MAKE THEM WANT 


TO COME BACK 


Let’s. see they get the best 
we have to offer. Everyone 
benefits from the income 
tourist business brings to 
Ontario. So it’s in your in- 
terest to encourage friends 
from other parts to share our 


Ontario Holidays. 
TOURIST BUS|NESS 
1S GOOD BUSINESS 


Young 


DAYS+REMEMBER 
RIDEAU LAKES 
ara, ae AUG, 12% (947 
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Men With An Idea 


Say Let Us Worry for You 


To aid Canada’s smaller busi- 
nessmen and professional men 
with their problem: of keeping 
records | and. completing income 
tax returns, another new firm has 
been formed — Canadian Tax 
Corp. , 

Thousands of business and pro- 
fessional men don’t heed a full 
time bookkeeper. Thousands have 
never been properly trained in 
bookkeeping. More than eve! 
many find it difficult, in these 
times of multiple taxes and gov- 
ernment regulations, to keep 


track of all changes and to be 
sure they are taking advantage 
of all sections of the income tax 
laws. Expert guidance is fre- 
quently required in making out 
an income tax form. 


Active head and organizer of 
the firm is S. Bruce Adams, its 
president, who was in the RCAF 
from 1940-45 and with Clarkson, 
Gordon & Co. from 1945 to Sep- 
‘ember, 1947, Associated with him 
as director is John G. Housser. 

| Here’s how the system works. 
Canadian Tax Corp. offers small 


~ ATruck 
with a Cab that 


66 a 
Lreathes 


In today’s new Advance-Design Chevrolet 


trucks, the driver’s compartment, when 


equipped with the fresh-air heating and ventilat- 
ing system, almost literally “inhales” fresh air 
and “exhales” used air—keeps glass fog-free and 
clear—-far safer—far more comfortable!* Other 


“new features and innovations make these the 


trucks to see first, no matter what your hauling 


needs! 


t 


Yes, they’re ADVANCE-DESIGN trucks, new from roof to 


road — from headlight to 


tail light, with performance 


that will give you better and more profitable results on 


any delivery or hauling job. 


Talk about truck engines — for dépendability, power 
and economy, your Chevrolet’s VALVE-IN-HEAD ENGINE 
is the “king” of its capacity! ... And those Chevrolet 
HYDRAULIC TRUCK BRAKES have positive-action, an 
exclusive design for greater brake-lining contact that 


mikesthem sure -stoppersl 


businessmen a service for two 
years in the form of a loose leaf 
book in which his accounting 
records are kept, This book is 
drawn up in a simple manner and 
is illustrated with working ex- 
amples. Soon after the end of the 
fiscal year, the client fills out the 
“tax information section” from 
the accounting: records and sends 
it to the company, His income tax 
report is then prepared in du- 
plicate by tax experts and ‘sent to 
him; the original for the tax auth- 
orities, the carbon copy for his 
files, 

At any time during the two- 
year service period the client may 
write or call the company to get 
expert opinion on any pookkeep- 
ing or tax matters, Salesmen will 


instruct him im. the use of the 
system,and make periodic calls 
after a sale. 

Reason for the two years per- 
iod is ‘(1) it gives the system a 
chance to operate properly and 
(2) it is felt that it is almost as 
easy to complete a sale on the 
two-year basis as for one, Price 
for the two year-service is $42.50. 


The firm hopes to.expand by 


instituting an accounting service 


for clients and by publishing a 
French edition for use in Quebec 
and other French-speaking areas. 


SIGMA MINES has declared a 
dividend of 20 cents’a share, pay- 
able Jan. °8 to shareholders of 
record Dec, 27. : 4 


More LOAD SPACE in panels and pick 
ups ... more efficient loading in 
stake and high rack bodies... 


And stronger, sturdier 
FRAMES, designed to 
carry greater loads 


greater distances for a 


longer time. The LONGER 
WHEELBASE means more 
room in the cab—better 
load distribution in the 
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A PRODUCT oF 
GENERAL MOTORS 


There’s power on 
the pull, with 
Chevrolet’s FuULE- 
FLOATING HYPODD 
REAR AXLES! 
They’re geared for 
the load and the 
road ! 

ook conttintins 


system optional 
at eztra cost 


-Decign 


CHEVROLET 
TRUCKS | 


FOR TRANSPORTATION UNLIMITED 





